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cause pressure in the money market. On Wednesday 
calls for over a million on miscellaneous new issues had 
to be met, while on Thursday an instalment of three 
millions on the recent Japanese loan fell due, and 
aithough in this latter case the issuing banks were, as 
usual, lending out the money, still there was disturb- 
ance caused and a temporary restriction of supply. 
Later, the requirements of the Stock Exchange had to 
be provided for, and these demands were the more felt 
Simaaine the money withdrawn for the holidays has not yet 
found its way back to London, and the banks have been call- 
ing in funds partly for balance- sheet purposes and partly 
to provide for coming dividend distributions. The 
Scotch banks, moreover, have now begun to make their 
usual withdrawals of gold to cover the “term” expan- 
sion of their note issues. Asa result of these various 
demands, it has been found necessary to have recourse to 
the Bank of England, which has done a considerable 
business both in loans at 3 per cent. and in discounts at 
24 per cent. The pressure, however, is of a temporary 
character, andsome relaxation is to be expected after the 
turn of the month, although there are heavy calls 
to be met early next week, including two millions 
nominal on the issue of Exchequer bonds and 
nearly a million and a-quarter on the recent Grand 
Trunk Pacific issues. The general rate for weekly 
money is 2} per cent., and even higher rates are paid 
for loans over the night. In sympathy with the tension 
in the loan market, discount rates have advanced, three 
months’ bills being quoted 2;%;-} per cent. This harden- 
ing of quotations is, in part, due to anxiety as to the 
result of the pending naval battle in the Far East, and 
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in a less measure to the Morocco affair, factor: 
have also had a disturbing effect on foreign bourses. A 
cautious attitude is consequently likely to be maintained 
until it is possible to see farther ahead than is at present 











the case, and then, if the international situation im- 
proves, the tendency will probably be to lower rates 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. | 
128 
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THE TRANSVAAL CONSTITUTION, 

THe covering despatch in which Mr Lyttelton forwards 
to Sir Arthur Lawley the new Constitution for the 
Transvaal closes with some wise and generous words. 
Certain of the English 
occasionally send home news the burden of which is the | 
ingratitude and disloyalty of the Boers. The Secre- 
tary of State writes with more regard for plain facts. | 
Gratitude and loyalty are not emotions ordinarily | 
evoked by conquest. They may grow up in course of | 
time, but it will be as the result of treatment after con- 
quest, not of the conquest itself. ‘‘ The inhabitants 
of Dutch origin ’’—we are quoting Mr- Lyttelton- 

‘have recently witnessed, after their gallant struggle 
superior power, the fall of the Republic 
f their ancestors, 


Press 


correspondents of em 


against 
founded by the valour and sufferings of 
and cannot be expected, until time has done more to 
heal the wound, to entertain the most cordial feelings 
towards the Government of the Transvaal. But from 
them also, as from a people of practical genius, who 
have learned by long experience to make the best of 
circumstances, His Majesty’s Government expect co- 
operation in the task of making their race, no longer 
in isolated independence, a strong pillar in the fabric 
of a world-wide Empire.’ This is the language of 
common sense. The first instinct of a conquered nation | 
is to take account of the chances of regaining its inde- | 
pendence. When it is satisfied that this is impossible, 
it sets to work to ‘* make the best of circumstances ’’— | 
to reckon up, that is, the opportunities it may hope to 


secure of getting as much of its own way as is con- | 
sistent with its position under its new rulers. Pro- | 


vided that this disposition recognises that the question 
of independence has been settled once for all, the new 
rulers need ask for nothing more. Subject to this the 
relations between English and Dutch in the Transvaal 
may be left to take shape in accordance with the com- 
parative numbers and energy of the two elements in the 
population. It is not the first time that the Empire 
has been confronted by the problem how to make con- 
tented subjects out of mutually hostile races, and given 
time and patience, there is no reason why this fresh 
experiment should be any more a failure than others 
which have gone before it. 

When we come to the actual features of the new | 
Constitution, the first thing that has to be said is that | 
measures of this kind are necessarily taken on the re- | 
sponsibility of the Executive Government. They know | 
the circumstances which have to be dealt with, and so | 
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must be credited in the first instance with scsi anil good 
reason for what they have done to meet them. In 
December, 1900, Mr Chamberlain promised the two 
colonies, not self-government, but ‘‘ a liberty and Con- 
stitution leading ultimately to — self-government. 

Later on the successive steps of this concession were 
enumerated : a Crown colony, a nominated non-official 
element, the substitution of an elective for the nomi- 


nated element, and in the end full self-government. 
The last stage but one in this process has now been 


reached. The Transvaal is to have a_ Legislative 
Assembly of from 30 to 35 elected members, with from 
six to nine official members nominated by the Crown, 
and holding their seats during pleasure. The persons 
qualified to vote for these elected members will be all 
male white British subjects who (1) have been 
‘enrolled on the latest list of burghers of the late 
South African Republic, and entitled to vote for 
members of the First Yer *’ s or (2) are occu- 
piers of premises of the value of £100, or of the annual 
value of £10; or (3) are in rece . of salary or wi 
bona fide earned within the colony ’’ of 4& year. 
It will be seen that as regards the Dutch this is a very 
liberal measure. The ex-burghers of the South 
African Republic are allowed to exercise the franchise 
without pecuniary qualification in order to ‘‘ con- 
firm in their electoral privileges a which the 
misfortunes of war have, it is hoped, only tem- 
irily impoverished.’’ Of the prudence of this step 
there can be no doubt. If no special provision had 
been made for the ex-burghers the gift of the franchise 
would have been illusory, since it would have taken no 
account of the exceptional poverty to which the war 
has reduced a portion of the conquered population. 
The Transvaal will be divided into from 30 to 35 
equal electoral districts, the size of each constit 
being determined by the number of electors, not by the 
population. The powers of the Legislative Assembly will 
include the making of laws, but it will not be lawful 
any part of the colonial revenue, 
- to 1mpose any rate, tax, or duty unless it has been 
recommended to the Assembly by a Message from the 
Lieutenant-Governor. This restriction is part of the 
distinction between representative government and 
self-government. If the Legislative Assembly could 
vote or refuse taxes it could make and unmake the 
-xecutive Government. The Transvaal would then be 
a self-governing colony, which is precisely what His 
Majesty's Ministers have determined not to make it for 
the To this exclusion of finance there is, 
however, curious exception. a the Legisla- 
tive hens ‘mbly may not vote money or levy taxes, it 
may authorise a loan towards that sinh ‘rful contribu- 
tion af 30 millions towards the cost of the war, of 
which so much has been heard and so little seen. His 
Majesty’s Government are anxious—needlessly anxious 
almost seem—‘‘ to avoid any appearance of 
imposing or exacting this contribution by compulsion. 
They desire that the contribution should be 
made in the same willing spirit in which it was pro- 
mised.’’ It is quite in keeping with the past history 
should now 
Assembly which is expressly for- 
bidden to appropri: ate revenue or levy taxation. The 
very grave question—the gravest of all South African 
questions—of the coloured population is not touched 
by the new Constitution. Mr Lyttelton may well say 
that the presence of such a population, ‘‘ numerically 
much in excess of the white population, makes it neces- 
to move with greater caution in the direction of 
political change ’’ than was required in the case of 
Canada. The experience of reconstruction in the 
Southern States of the American Union is not en- 
couraging to any hasty extension of the franchise out- 
side the white race. The only result of the negro 
franchise was to quicken white ingenuity in the dis- 
covery of means to make the concession a farce. 
Among the arguments which have been used in this 
country to justify the postponement of the dissolution 
has been the danger of leaving the administration of 
South African affairs to a Liberal Government. So 
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far as appears, the terrible picture of what would 
follow upon the installation of a Pro-Boer Government 


in Downing street has had little or no effect at 
home. But it may have had the’ unfortunate 
result of leading the Boers to cherish vague 
hopes of good things to come when a_ Liberal 
Ministry is in office. Their best friends will be 


those who have most success in disabusing them of 
this fancy. Neither our foreign nor our colons il policy 
is likely to undergo any startling changes as the result 
of a General E lection. In South Africa especially the 
general principles of our administration are now well 
understood, and except in a detail here and there, they 
will be carried out on substant ially identical lines 
whichever party may happen to be in power. It is a 
singular and perverted form of patriotism that leads 
politicians to vilify the administrative good sense of 
Englishmen in order to help on the retention of office 
by a particular party. The Unionist dread of the 
deluge which is to follow upon the retirement of Mr 
Balfour may be genuine, but it is certainly founded on 
a very imperfect knowlegde of our political history. 





CORPORATE REBELS. 


THE tendency to organise anarc hy is by no means con- 
fined to our “ Celtic fringe.” It is asserting itself with 
unmistakable vigour within what is geographically, if 
not municipaliy, metropolitan territory. The Borough 
Council of East Ham last week unz inimously resolv ed 
to give notice to the Prime Minister and the Board of 
Education that as from June ist next it would “ decline 
to administer the Education Acts.” And the Education 
Committee of the same district, with equal unanimity, 
endorsed the Council’s resolution, and decided to sive 
notice to all its teachers and officials, numbering as 
many as 700, that their services would be dispensed with 

after the ‘end of May. The number of children affected 
by this action is 22,000, and as only two of the schools 
in East Ham are denominational, and therefore, perhaps, 
likely to struggle on for a while even after the local autho- 
rity’ssupport is withdrawn, it seems clear that considerably 
over 20,000 children in that boroug! ( 
with the substitution of the education of the streets for that 
of the schools. The chairman of = Education Com- 
mittee, a local chemist, has stated in an interview that 
the difficulty has nothing ‘to do with religion, but is simply 
created by the 
rate. It stands now in East Ham at the high figure of 
3s in the pound (including 2d for higher education), and, 
in view of the prospect of the steady filling-up of the 
large spaces of unoccupied land in the borough with 


further advancing dimensions are considered plainly 
intolerable. The line must be drawn somewhere, and 
so the local authorities have decided-to draw it now. 
The preamble to their resolution refusing to ad- 
minister the Education Acts, sets forth that they, or 
rather their constituents, were ‘ paying more than 
double their share ” towards “ national”’ 
education and the relief of the poor. By this it 
is explained that they meant that their rate in the 
£ for education and the relief of the poor respectively 
was fully double the average for those objects in 
the country at large. Obviously, if the reasoning thus 
indicated is good for the conclusion embodied in the 
resolution which the East Ham Council actually 
adopted, it would be equally good for a_ refusal 
to provide the funds for the administration of 
Poor Law; and perhaps we ought to be thankful that 
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as having given a very spirited and _praise- 
worthy lead. The chairman of the Walthamstow 
Education Committee informed an interviewer that at 
the meeting of that body, which was to take place yester- 
day, he was quite prepared to move that that lead should 
be followed, and believed that such a proposal would 
meet with general approval. The chairman of the Edmon- 
ton Education Committee is in a similar mood, and 
expects that it will be generally displayed by his 
colleagues when they meet again in the third week of May. 
In these cases, as in that ‘of East Ham, the grievance 
appears to consist entirely in the actual and prospective 
amount of the education rate. 

We are not at all prepared to deny that the rates do 
press very heavily on communities such as those which 
are now drawing attention to themselves in this dis- 
agreeable fashion. There is among them a very low 
level of wealth, and it is not altogether surprising that 
when they see Parliament having recourse once more 
to the patchwork method of adjusting local burdens 
involved in the Agricultural Rating Act, and offering 
them no assurance that their own case, which seems to 
them much harder, will be effectively considered, they 
should labour under a certain sense of injustice. But it is 
a very long way from that admission to any expression of 
sympathy with the position they are now taking,or threaten- 
ing to take up. After all, it is reasonable that they should 
remember that if high authorities have held that the 
benefits conferred by our education system are so far 
national, that a larger part of the charge for it should be 
borne by the National Exchequer than is at present 
borne, it is precisely in such communities as East Ham 
and Walthamstow that the ratepayers draw the most 
direct benefit from the schools which their money helps 
to provide and maintain. In districts containing a 
larger proportion of well-to-do citizens the children of 
the largest ratepayers, as a rule, derive no advantage 
whatever from the schools provided and maintained out ‘of 
public resources. But in such districts as those which are 
now representing themselves as the worst-treated in the 
country a very large proportion of the families are 


|actually educated in the schools in question, and edu- 


! 
1 wlone are threatened 


cated there free. If the State did not provide the 
machinery for this school system, which is in the main 
well- conducted, and did not contribute, as it does very 
largely, towards its maintenance, the clerks, warehouse- 


| men, and better class workpeople who dwell so thickly in 


rapidly-growing amount of the education | 





of grievance against the law justifies organised 
resistance to it. It does not seem probable 
'that the Defaulting Authorities Act, passed in 


the | 


they have not announced their intention to close the | 
workhouse and turn the inmates into the street on the | 


night of May 31st. Such a measure would possibly have 
savoured more strongly of methods of barbarism than 
that which they, in fact, propose to adopt; but it would 
not have been in any sense more in accordance with the 
traditions of a law-abiding people, or with the vital 
interests of Parliamentary government. So far, how- 
ever, from having produced a general sense of 
indignation, it appears that, in their own  neigh- 
bourhood, the East Ham authorities are considered 











the country wili expect that in doing so they wil} 


| which is now to be I 
| 
houses of the class of those now prevailing there, its 


| actually pay. 


East Ham and neighbouring districts would be under 
the necessity of providing education for their children at 
their own charges, and it is certain that they would 
not succeed in obtaining as good an article as that 
vad at their doors, for a less charge 
than that represented by the education rates which they 
It would be well that they should lay to 
heart considerations of this kind, before coming to the 


| conclusion that in the matter of the education rate they 


have any real grievance at all. 

But supposing that they are in this respect entitled to 
regard themselves as less ‘liberally dealt with than some 
of ‘their fellow-countrymen, there is no excuse whatever 
for those whom gd have elected to carry on their local 
government, and who are now leading them into an 
attitude of lawless defiance of Parliament. In the long 
run, it is certain that the poor and humble will suffer 
most from any encouragement of the view that a sense 


1904, with a view to the situation created by the 
refusal of a number of Welsh County Councils to fulfil 
their obligations under the Education Acts to certain 
classes of “schools, will meet the difficulty caused, if it 
really should be caused, by the refusal of a local authority 
to discharge any part of its educational responsi- 
bility. It will be for the Government to find, and to 
enact with the least possible delay, some effective method 
of suppressing this new form of organised anarchy; and 


receive a firm and loyal support from all sections of th, 
House of Commons. The question of the more equitabl, 
adjustment of local burdens ought to be taken up at the 
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| first opportunity, and its pressing importance is one of 
| many reasons for an early appeal to the electorate. It 
is much too difficult and complicated a problem to be 
| dealt with by a moribund Parliament. [ut even at its 
last gasp any House of Commons is bound to prove itself 
strong enoygh to provide the Exec ‘utive with the means of 
dealing with corporate defiance of the law. 


| 





AUSTRO-ITALIAN FRIENDLINESS. 


To-pay the Foreign Ministers of Austria-Hungary and 
of Italy are to meet at Venice to demonstrate—not too 
emphatically—the excellent relations which still subsist 
between the two Governments, and the unshaken 
solidity of the Triple Alliance. Signor Tittoni is open- 
ing an art exhibition in Venice. What more natural, 
then, that Count Goluchowski should avail himself of 
the opportunity to return the visit paid him a year ago 
at Abbazia? The King of Italy unfortunately said 
nothing about Austri: i- Hungary specifically when he 
entertained the German Emperor at Naples three weeks 
ago. So, according to the Vienna papers, the visit is 
to serve to efface the inferences drawn from the 
sion, and also to remove certain misunderstan dings as 
to the relations of the two countries, which have for 
some time been prevalent in Europe. Austro-Hun- 
garian troops, of course, have been moved, ‘‘ for 
reasons of health,’’ from the Galician frontier to the 
Pusterthal ; still more, an elaborate scheme is in pro- 
gress for the fortification of the Austr vbuadleei frontier 
and the reorganisation of the system of its defence. 
But forts take long to build, and Austria-Hungary was 
taking similar steps—though less was said about them 
—fifteen years ago, when the Triple Alliance was but 
little past its zenith. The Italian question arising out 
of the students’ riots at Innsbriick has been virtually 
settled. The Kaiser has distributed his pardon im- 
partially among both the contending parties, and steps 


omis- 


have already been taken to satisfy all the reasonable 
needs of the Italians of Austria by establishing an 
Italian Faculty of Law at Rovereto. In the Balkan 


question, again, the two Powers are in perfect accord. 
Austria-Hungary has resisted the temptations set up 
by the entanglements of Russia in the Far East and at 
home to press her own influence in the Balkan States ; 
she has declared that she desires to make no change in 
the status quo, and Italy accepts her assurance to the 
full. Indeed, the suggestion of this interview is said 
to have come from the German Emperor, as was pro- 
bably the case when Signor Tittoni visited Count 
Goluchowski last year at Abbazia. And it is only 
natural that the Italian Ambassador at Vienna and the 
Austro-Hungarian Ambassador at Rome should be 
summoned to assist at the interview, and take their 
tone from their chiefs. And so the solidity of the 
Triple Alliance is again demonstrated ; and its glories 
are reflected on its champion and personal head. 
Except the last clause, this statement of the circum- 
stances of to-day’s interview is constructed from the 
accounts given by the leading Vienna papers, and by 
the Vienna correspondent of the Cologne Gazette. 
Unfortunately, these accounts lay on the emphasis 
which the comparative informality of the meeting 
seemed designed to avoid. It is quite possible to de- 
preciate the value of an article by over-advertising it ; 
and that has been done for the Triple Alliance long ago 
by the persistent emphasising of its solidity and con- 
tinuance. When the German Emperor, both this year 
and last, at his meetings with the King of Italy at 
Naples, went out of his w ay to respond to the scanty 
references of his host by the earnest assurance that it 
remained unshaken, and continued to afford a 
guarantee of European peace, the reader could not but 
reflect that the peculiar dangers against which the 
Alliance was devised were never further off than now. 
The danger of a Russian attack on Austria-Hungary is 
only a little less remote than that of a combined attack 
‘on two fronts’’ against Germany by Russia and 
France. The natural affinities of France and Italy 
have triumphed over the misunderstandings raised by 
the seizure of Tunis, the disappearance, as an active 
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force, of French Clericalism, and the Francophobe and 
pro-German policy of Crispi. Indeed, it might be said 
that the only one remaining of the original motives of 
the Triple Alliance is the desire of Italy to protect 
herself as regards Austria-Hungary trom the action 
of her own Irredentists. And, though they are again 
hand, it is not so necessary as it was 
Austria-Hungary is weaker now 
than in 1883, and new causes of divergence with her 
junior partner are in sight. Nobody supposes that 
Austria-Hungary and Italy wish to quarrel ; but their 
national incompatibilities remain, and recent circum- 
stances are intensifying them. A mere Faculty of Law 
at Rovereto will not satisfy the enthusiasts who look 
for a whole University at Trieste ; it will merely irritate 
them ; and it is distinctly unfair to the more reasonable 
Italians of the Trentino who wish their sons to have a 
good education through the medium of their own lan- 
guage in their own country, to ofier it to them only for 
one profession, and to locate it in an obscure provineis il 
town. The modern university needs a great city, if 
only that it may draw on all classes, and reach those 
students who have already to work for their bread. 
Austria, who know what the Czechs 


getting out of 
to keep them down. 


And the Italians of 
have got by sagged © nt agitation, are not likely to con- 
tent themselves with less. The Magyar Nationalist 


crisis, however it turns out, gives a great opportunity 
to all the Austrian nationalities ; and they know it. 
And the Italians of Italy will back their kinsmen in the 
Trentino. 
Moreover, 
Italy and Aus 
of quarrel in the Near 
and commercial, in the 


recent events have made it clear that 
tria-Hungary cannot avoid hi iving causes 
East. Italy has a special in- 
east coast of 


terest, strategic 
the Adriatic ; she has Albanian colonies of her own, 
her shores are visited annually by crowds of Albanian 


pilgrims, and she has been brought into contact with 
the Near Eastern problem in another way since she re- 
ceived a queen from Montenegro. Of course, for eXx- 
cellent reasons—not all of them altruistic—Austria- 
Hungary will not alter the status quo in the Near East. 
But the status quo will alter itself, and then it is diffi- 
cult to suppose that there will not be a sharp divergence 
between Italian and Austrian-Hungarian aims. We 
hear of alarm at Sofia lest the meeting should portend 
some change in Austro-Italian relations adverse to the 
victims of Turkish misrule and racial an- 
tipathies, disguised by religion, in Macedonia. — It 
was hoped that Great Britain, France, and Italy would 
take the opportunity offered by the ent: inglements of 
Russia to suggest a new departure in the work of re- 
form. It is now feared that Austria-Hungary may 
offer Italy inducements—but what inducements ?—to 
renounce her aspirations East of the Adriatic. We 
do not think the Bulgarians need alarm themselves. 
The aspirations have not yet reached the stage of dip- 
and diplomatists have power to 
Government—not the nation. 

In short, the interview shows—what nobody 
seriously doubted—that the two Governments are still 
in accord. But it has roused the Austrian and German 
Press to insist so strongly on the fact of Austro-Italian 
harmony, and on the resultant solidity of the Triple 
Alliance, that we are compelled to reflect on the tran- 
sient character of each. We cannot but remember 
also that the predominant partner in the Triple Alliance 
is Germany, and that the German Emperor has taken 
by emphasising Germany’s 
independence, has _ also brought out her isola- 
tion. Great Britain and Spain are satisfied with the 
position and attitude of France. Italy is likewise con- 
tent, seeing that she is assured a free hand, when her 
time comes, in Tripoli. Austria-Hungary has only a 
remote interest in the matter ; Russia has none. More- 
over, the last thing that any Mediterranean Power 
wants to see there is German influence c omplicating the 
situation. So that in the Moroccan que stion Germany 
is isolated, and the Kaiser’s failure is emphasised by 
the fact that M. Delcassé retains his post. Hence, 
in part, the efforts to emphasise the significance of the 
meeting at Venice by falling back on the old reputa- 


—s 


unhappy 


lomatic discussion, 


pledge only the 


action in Morocco which, 
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and the controller of Central Europe. Otherwise they 
may be explained by the serious domestic crisis which 
the Austro-Hungarian Empire is passing through. It 
is only natural to show that whatever the friction be- 
tween the Austrian Empire and the Hungarian King- 
dom, Austria-Hungary remains as strong as ever 
abroad, and that the signs of coming trouble do not 
affect diplomatic relations as yet. Unfortunately, 
students of foreign politics cannot bound their views by 


the limited horizon which bounds the official vision of 


diplomatists. And these repeated protests that nothing 
is wrong in Austro-Italian relations only compel us to 
see in how many ways things may go amiss, and how 
very far diplomatic friendliness falls short of friendship. 


(2 See a eee anereenene = meee mene 


INDIAN RAILWAY PROSPECTS. 


More than usual interest attaches to the pending 
publication of the reports of the Indian railways for the 
second half of 1904, because, in the first place, some of 
the stocks have participated pretty fully in the recent 
advance of Stock Exchange securities, and, in the 
second place, the traffic returns, upon which results 
must primarily depend, showed that there was, so far 
as gross receipts were concerned, a general improve- 
ment in the aggregate for the half-year ended Decem- 
ber gist last, as compared with the corresponding 
period in 1903. The extent of the increases in receipts 
and the prices of the stocks as compared with this time 
last year are shown in the following table :- 





InpIAN Rainways—REcEIPTS and Prices. 


Traffic Receipts Price of 
to End of Ine. Stock, 
Company. December. or April 28. 
|———__--——-——. Dee. —_ —— 
| 1904. | 1903. 1904. | 1903. 
£ £ £ 
I MINE 5 50's s/h oo da wane Coinwe nes | 106,600 87,400'+ 19,200 94 88 
Bengal Central (£5) .......-.cccscoces 60,800 §9,200\+ 1,600 5 5 
Bengal Dooars Nib ithhttbeacdescopenads } 13,800 13,100! + 700 95 96 
BE ERIE oo oo oca'v'c-sivinicvewceeacas ) 579,200 481,400'+ 97,800 105 1034 


Bengal and North-Western .......... 


so 386,400 353,506 + 
Bombay, Baroda, and Central India .. 


526,400 466,700 + 


52,900 155 137 
£9,700 1153 


Do State Lines.............s.000., 755,800 649,300| + 106.500 f 157 
oe BO ee 450,600 408,600'+ 42,000 108 1064 
Delhi-Umballa-Kalka ..............0. 59,300 58,700 + €00 139 117 
PO SIP ons cedccdéecsnenveds 2,543,200 2,283,900 + 259,300 145 135 
Great Indian Peninsula .............. 1,412,700 1,244,700 + 168,000 110 1054 
PIOTE UIGIORE oo akiccesccccuccoccces 292,200 270,100 + 22,100 105 1044 
MR ce catseanusninetecccveieeee 613,600 548,600)}+ 65,000 133 1274 


Nizam’s (H. H.) Guar. State Railways 
(including Hyderabad Godavery 
MMOs 5 ceils OC occuncuseecsaadueeeul 141,300 131,100 + 16,200 125 1164 


Rohilkund and Kumaon .............. 60,700, 57,100 + 3,600 1593 1524 
RERUN ices: <i iad ea teleieaw cues: 17,800' 16,600\+ 1,200 100 9€4 
SRM ME RIMMED id i's ce siccdvencacaanians 421,800 406,700'+ 15,100 1144 118 
Southern Mahratta ............. .----| 328,600) 295,300,+ 35,300; 104 | 1074 
WOUCHOSH PUDIED. «ccc ccicsnccvsceeess 82,900' 68,300'+ 14,600' 115 1014 


ee 8,853,700 7,898,3C0' + 954,400 ‘ 


Several of the companies have already announced 
their dividends for the half-year, and one—H.H. the 
Nizam’s Guaranteed State Railways—has published 
its full accounts. These statements, with the traffic 
returns given above, provide a fair amount of material 
from which to form an estimate of the general 
character of the results for the half-year. 

The East Indian Company was, as usual, one of the 
first to make known its dividend, which is at the rate 
of £1 os 6d per cent., in addition to the guaranteed 
interest of 2 per cent. on the deferred annuity capital 
and the deferred annuity ‘‘ D’”’ capital, as compared 
with a surplus payment of 17s 3d per cent. for the 
second half of last year. The increase of 3s 3d per 
cent. is satisfactory, as the company is entitled to only 
one-fifth of the surplus profit, and a small increase in 
dividend consequently implies a substantial gain in net 
revenue. A considerable portion of the gross increase 
of £259,300 in traflic, shown above, must have been 
saved as net receipts, and as the net earnings for the 
December half-year of 1903 were then the largest ever 
recorded, and were again exceeded in the June half-year 
of 1904, it would appear that yet another record has 
been established.in the period under review. The Bom- 
bay, Baroda, and Central India Company has declared 
a surplus dividend of gs per cent., in addition to the 
guaranteed interest of 5 per cent., which compares 
with a surplus payment of 3s per cent. for the last half 
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This company, it will be seen from the table, 
secured moderate increases on both its own lines and 
on the railways it works for the State. The improve- 
ment indicates a welcome change in conditions, as the 
company’s area was specially affected by the two 
scourges of plague and famine from which India suf- 
fered a few years ago. Despite the increased dividend 
and improved prospects, Bombay, Baroda stock is 
4 points lower in price than at this time last year. The 
relapse is due to the fact that the period at which the 
property of the company can be acquired by the State 
is now close at hand, and the value of the stock is 
determined by the calculation of what may be received 
for it, rather than upon the current dividend. The 
Secretary of State for India can, and probably will, 
give notice next month to acquire the lines on a valua- 
tion based upon the market price of the stock for the 
past three years, the purchase price to be paid in cash, 
or in the form of annuities calculated at a rate of in- 
terest based upon the average rate obtainable on Indian 
Government stocks in London for the past two years. 
The range of prices in the three years has been from 
a highest of 1654 to a lowest of 142, so that the current 
quotation of 153 represents very closely the mean price. 
The present price is in marked contrast with the figure 
of 225, at which the stock was once quoted, but it 
should be remembered that the high price was reached 
at a period when the excess dividends were much 
higher than they have been for the past three years. 
The comparative steadiness of the stock towards the 
close of the three years period seems to indicate that 
the fears of receiving an altogether inadequate con- 
sideration for the property, which gave rise to an 
itation two years ago, were somewhat exaggerated. 
\n interesting circumstance is the rise from 116} to 
125 in the stock of H.H. the Nizam’s Guaranteed State 
Railways, which has occurred in spite of the fact that 
the original guarantee expired in June, rg04. The 

implies a belief in the market that the company 
to pay out of earnings at least the 5 per 
cent. that has hitherto been paid, whether earned or 
not. Since 1899, however, the earnings have, except 
in one half-year, shown a surplus over the 5 per cent. 
When there was a balance the company shared it 
equally with the Government, and this arrangement 
will continue until the company has repaid the sums 
advanced by the Government under the guarantee. 
These advances have amounted in the aggregate to 
£3,108,008, to which has to be added £725,477 for 
accrued interest, making a total of 43,833,482. On 
the other hand, the company has been able to repay 
out of surplus earnings 42,104,822, leaving a balance 
of contingent liability of 471,728,600. The company’s 
share of surplus earnings has hitherto been carried to 
reserve fund, which amounts to £57,268. It also has 
sinking and guarantee funds in accordance with its 
contracts with the Government. The position is that, 
if the earnings should increase to any appreciable 
extent, there will be a share of the surplus available 
for increasing the dividend, and when the company has 
paid off the ¢°1,728,660 due to the Government out of 
surplus earnings, the whole of the excess will after- 
wards be available for increasing the return upon the 
capital. 

The Bengal and North-Western Company has 
announced its dividend at the rate of 6 per cent., the 
rate that has now been paid for three consecutive half- 
vears. The stock has, it will be noticed, risen from 
137 to 155 in the twelve months, the advance being due 
probably to the belief that the 6 per cent. rate will be 
maintained. Delhi-Umballa-Kalka stock has secured 
the biggest rise recorded in the list, or from 117 to 139. 
That also is due to the raising of the dividend from 
a 44 to a 5 per cent. basis, and though the gross re- 
ceipts showed only a small expansion, the forthcoming 
announcement will probably be to the effect that 5 per 
cent. is to be paid for the December half-year. The 
Bengal-Nagpur secured a substantial increase in gross 
receipts, but for the whole year 1903 this company s 
net earnings fell £118,492 below the 4 per cent. 
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guaranteed by the Secretary of State for India, who 
consequently had to provide that sum in order to pay 
the dividend. For the year 1902, however, there was 
an excess of earnings over the guaranteed interest, as 
there will probably be for igo4, since the net earnings 
for the first half-year showed an excess of £66,045, 
and there was a gain in gross receipts for the Decem- 
ber half-year of £.97,80< The stock of this company 
has not, so far, advanced very much, and as it is sure 
of its 4 per cent., and may come in for a share of 
surplus earnings, the price of 105 does not look ex- 
Cessive. 

Holders of Madras stocks appear to have become 
somewhat reassured as to their prospects on being 
taken over by the State in 1907, as the stocks have 
improved in market value during the year. It is all 
to the advantage of holders that the price should be 
kept up, as the period upon which the value of the pro- 
perty will me calcolate d is now running. The terms are 
exactly similar to those arranged with the Bombay, 
Baroda, pe Central India. In some few cases prices 
are lower than they were lve months ago, and since 
in all cases the compa: ig have secured increases in 
Sross receipts, the merits of these stocks are worth 
looking into. It is the investor’s interest, of course, 
» endeavour to find stocks whose prospects seems to 
o be improving, and to secure them if possible before 
he improveme nt has been discounted by an advance in 
the price of the stocks. It remains to be seen to what 


extent the increased gross €: 


te 
to 
t 


rming’s have been retained 


to swell the net receipts, but, in any case, the improved 
economic conditions prevailing in India must continue 
to favourably affect the fortunes of the railways, and 


attentior a market which is perhaps 


1 1 4 f= 4 
should attract 
liable to be somewhat ne ected. 





PORT OF LONDON AND ITS REFORM. 


THE Board of Trade have 
1 


definitely decide d Lo do 
nothing of a legislativ: haracter for the 
London this Session. This was almost apparent from 
the first moment that it was known that the London 
County Council had decided to step into the breach 
with a large and drastic Bill of their own. But the 
finally rejected the latter 
islation must be deferred 


House of Commons have 
measure, so it is clear that leg 
till next year. 

The interim, however, may 
some real effort can be made 


1 
1 
i 


xe usefully oceupied if 
to review and take stock 


of the present position of affairs. Things have con- | 


siderably changed, as most of us know, since the Royal 
; 


Commission and the Joint Committee of Lords and 


Commons reported. The constitution of a strony, re- | 


4 1 } 


presentative body to take charge of and regulate the 
affairs of the Port may be, and no doubt is, as urgent 
as ever. In fact, common sense tells one that you 
cannot run a port properly without corporation or 
authority empowered to transact and administer the 
business thereof. 

But the ratepayers of London have been for some 
time questioning the expediency of buying up the 
docks of London. To begin with, it is a very big busi- 
ness. The undertakings of the London and India, 
Millwall, and Surre vy C ommercial Docks would foot up, 
so we are told, to some 30 million pounds. And, after 
all, they form but a very small part of the potential 
Port of London. 


docks and wharves are clearly wanted, and these in 
such a case would have to be provided in all pro- 
bability at the cost of the Port Authority. For there 
would be no sense in endowing such a body with part 


of the dock accommodation, and at the same time 


compelling them to compete with the proprietors of 
any fresh docks that might thereafter be called into 
being. The Port from Teddington to Gravesend is 40 
miles long, and it would be absurd to fetter and re- 
strict the future provision of docks for so extensive an 
area. And unless one is prepared to lay down the 
axiom that private enterprise is to be debarred from 


supplying any general accommodation for the loading 





| before them they would be glad to consider favourably 
| 
| 
| 
| 


In other words, if the growing trade | 
» + ; »~ . | 
of the Metropolis is to be adequately provided for, fresh 
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| and unloading of ships, it is obvious that the new Port 

Authority, supported out of the rates, would be 
brought into direct competition with any new docks 

| provided by private capital. This would be very un- 
lal 


| Would it not be better under these circumstances to 
| let the docks alone? Their accommodation and their 
appliances, their methods, and their charges may not 
be all that is ideally required, but if reform is needed, 
common sense would seem to suggest that the true 
remedy is to be found in competition rather than in 
| revolution. 
|} Something, however, must be done to improve the 
river. Is this to be dredging or a barrage? The 
question certainly demands investigation. 
It is rather surprising that, Royal 
Commission gaily recommended an expenditure of two 
a-half millions sterling to be devoted towards 
} 
| 
| 
| 


serious 
though the 


carving a narrow channel out of the bed of the Thames, 
they made little or no inquiry as to whether any or 
what effect so drastic a measure would have upon the 
banks, structures, and riparian property generally. 

Nevertheless, the Thames Conservancy have set to 
work to scrape away, but, if we are rightly informed, 
the effect on the adjacent banks is alre ady alarming 
enough to make a wholesale scheme of dredging highly 
problematical, if not an impossibility. If this be really 
so—and the point will soon have to be raised and 
examined—we seem almost driven to the conclusion 
that the barrage is the best solution. 

It is certainly making headway. Sir Douglas Fox, 
past president of the Institute of Civil Engineers, has 
just placed on record his opinion that the proposal to 
construct a dam or barrage with locks and _ sluices 
across the Thames at Gravesend presents very con- 
siderable advantages over other schemes for improving 
the navigation of the river, and, so far as he can fore- 
involves no practical difficulties which cannot be 

readily overcome. From a chemical point of view, Mr 

\W. J. Dibbin, late chemist to the Metropolitan Board 
| of Works and London County Council, has added to 


see, 


this some useful evidence. He is of opinion that the 
project would effect ‘‘ an enormous improvement ”’ on 
the present condition of the river. The Board of Trade 
definitely said a few weeks ago, in the course of an 
interview with a deputation introduced by Mr C. E. D. 
Black, that if evidence of this character were laid 
the question of a special inquiry. 

On the whole, one cannot help concluding that such 
an inquirv should no longer be deferred. The general 
question of the Port and its reform is still unsolved, 
and all the more urgent by reason of delay. The 
Government have abandoned their Bill in -~ con- 
sciousness that it no longer meets the altered circum- 
and views of the day. There is, ata so 
much the more reason for not allowing so pressing a 
problem of our everyday business to be indefinitely 
postponed. 


stances 


The main advantages claimed for the barrage are 
that ( (1) 3 it no longer renders necessary the purchase of 
the docks ; (2) it brings about the desired increase of 
depth of water for large ships by a less dangerous 
method than that of deep dredging ; (3) it considerably 
increases the navigable area of the Port; (4) it will 
bring about great savings to the dock companies in 
rendering unnecessary the opening and shutting of the 
locks, and the dredging of the docks themselves. More 
remote, but still not at all improbable of realisation, 
are the anticipations formed as to the reduced cost of 
towage and barging, and the increased safety of navi- 
gation owing to the absence above the barrage of all 
tidal action, which hitherto has been an acknowledged 
and fertile cause of accident; although, on the other 
hand, by utilising the motive power of the tides, the 
cost of mechanical propulsion is, under present condi- 
tions, avoided to a considerable extent 


The best form of inquiry would probe ibly be a Com- 
mission or committee uae ‘r the auspices of the Board 
of Trade. The chief objection to this medium of in- 
vestigation has been hitherto the time occupied thereby. 
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But we live now in more active days, and with an | £200,000, and participated in the flotation of the Nile 








efficient chairman and a committee of moderate dimen- 
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sions, it is difficult to believe that the necessary facts | 


could not all be elicited and adjudicated upon within a 
twelvemonth. Things at present have been brought to 
an absolute deadlock, and the great economical in- 
terests involved make it impossible that the Govern- 
ment should stand aloof and abstain from favouring 
necessary inquiry with a view to speedy reform. 





EGYPTIAN MINING PROMOTION. 


Ix dealing last week with Lord Cromer’s report for 
1904 we referred incidentally to the remarks contained 
therein on the Egyptian gold mining industry, which 
has been the subject of so much company-mongering 
in this country. It is desirable that Lord Cromer’s 
observations on this matter should receive the careful 
consideration of investors, for they lend no support 
whatever to the glowing reports which for the pur- 
poses of company promotion have been so assiduously 
disseminated here. More than two years ago a gamble 


Valley Company and the Nile Goldfields, its chairman, 
Mr Robert J. Price, M.P., becoming chairman of both 
these companies. The Nile Valley Company proved 
a most prolific parent. Having secured a prospecting 


_ concession, it sold a portion of its rights to the Nile 


Goldfields for £4,000 in cash, calls on unissued capital, 
and one-fourth interest in any companies which that 
enterprise may form. To the Nile Valley Block E, 
Limited, it disposed of another portion for £15,000 
in cash, and options on 9,000 shares. To still another 
enterprise, the Nile Development Syndicate, it handed 
over certain prospecting rights, and it will receive an 
interest of one-third in any companies formed by the 
syndicate. Finally, it received from the North Nile 
Valley, Limited, 43,000 cash and £10,000 in shares, 
as well as an option on 5,000 shares at par, and it is 
entitled to an interest of one-fourth in all companies 
formed by this enterprise. Taking the group as a 
whole, we have the following :— 


Nominal Capital. 
£ 


United African Explorations.................. 200,000 
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in Egyptian and Soudanese mining enterprises was Nile Valley.....ccccccccccccccccs itnnnememies 250 000 

inaugurated in London, and the shares of company Nile Goldfields ..... +... sseesseeeese renee -++ 100,000 

after company were introduced on the Stock Exchange wae beatae = a eae a 
at high premiums, though there was obviously no North Nile Valley.. 7 mie cavaciecaela kaa "| 


adequate ground for the boom it was sought to create. 
And we now have it on the high authority of Lord 
Cromer, after the expiration of more than two years, 
that ‘‘ sufficient experience has not yet been gained to 
enable any confident forecast to be made as to the 
future of the Egyptian mines,’’ while the mining 
adviser of the Egyptian Government states that 
‘nearly all the mining and prospecting ventures have 
been progressing very slowly, owing largely to the 
weakness of their financial positions,’’ and to a ten- 
dency to await the results of the Um Rus and Um 
Garaiart mines. This authority, moreover, adds :— 
‘*\With reference to the future, the data available is 
sufficient to warrant the supposition that a mining 
industry will develop. It will, however, require con- 
siderable time and the expenditure of very large sums 
of money to prove the ultimate value of the different 
mineral belts already known.’’ There is a very serious 
warning contained in these words, and those who are 
invited on the strength of extravagant reports to 
become financially interested in Egyptian gold mining 
companies will do well to profit by it. The views of 
Lord Cromer and the mining adviser of the Egyptian 
Government coincide entirely with those recently ex- 
pressed in the Economist by our special mining com- 
missioner, who stated that while the evidences of the 
existence of gold in Egypt and the Soudan were strong 
enough to warrant the spending of considerable sums 
of money in exploratory work, he saw nothing to 
justify big blocks of watered capital being given a 
high value on the market. Nor, he added, was there 
reason for the shares of the different companies, on 
discoveries to date, being dealt in at a premium. 
The number of companies registered to carry on the 
business of ‘‘ prospecting, mining, finance, &c.,’’ in 
Egypt and the Soudan is distinctly formidable con- 
sidering that the data available is only ‘‘ sufficient to 
warrant the supposition that a mining industry will 
develop,’’ and so far ‘‘ finance ’’ appears to have occu- 
pied far more of the time and attention of these enter- 
prises than either mining or exploration. The evils, 
indeed, that have been so marked a feature of West 
African and Rhodesian mining are also in evidence in 
the Egyptian industry, if it can be called an industry 
in its present stage of development, and it is highly 
desirable in the interests of Egypt and of the British 
investor that they should be checked before they 
assume more serious proportions. Coming to some of 
the prominent financial concerns that have busied 
themselves in promoting Egyptian mining companies, 
we find the United African Explorations, Limited, 
which started out in life as the West African Agency, 
Limited, ‘‘ primarily to take part in the development of 
the gold districts of West Africa.’’ It subsequently 
changed its name, and increased its capital to 














It will be seen that the parent company pursues its 
descendants to the third generation, demanding a large 
share in the subsidiary enterprises emanating from its 
own subsidiaries. Promoting profits have thus to be 
paid by such companies, not only to their own parent, 
but to their parent’s parent, and it may well be asked 
how under such circumstances a mining concern can 
expect to thrive. We have in the case of this group 
the same directors figuring on board after board, and 
the same solicitors acting for company after company. 
The cost of conducting a company is, of course, greatly 
increased by multiplying officials and boards of 
directors, especially when the directors are entitled not 
only to substantial fees, but to a share of the profits. 
The remuneration of the directors of the Nile Valley 
Company, it may be mentioned, is £200 per annum 
each, except for the chairman, who receives £300, the 
board being also entitled to 5 per cent. of the divisible 
profits ; while each director of the North Nile Valley is 
entitled to £100 (chairman £150) per annum and 5 
per cent. of the divisible profits goes to the board. 

Another group is that headed by the Egyptian Mines 
Exploration Company, whose nominal capital is 
£210,000. This company has floated the following :— 


Consideration 
to Egyptian 
Nominal Mines Explora- 
Capital. tion. 
£ £ 
Central Egypt Exploration Co... 150,000 .. 33,000 in shares. 
Fatira (Egypt) Exploring Co... 100,000 .. 25,000 “ 
Eridia (Egypt) Exploring Co..... 100,000 .. 25,000 ‘a 


The consideration paid to the parent company did 
not, however, constitute the whole of the consideration, 
for it is stated that the Central Egyptian Exploration 
Company paid in ‘all £100,000 in shares, the Fatira 
Company £65,000 in shares, and the Eridia Company 
£65,000 in shares. The objectionable features which 
obtain in the previous group dealt with are also found 
here. The parent company is entitled to one-third of 
tae share capital, exclusive of working capital, of 
subsidiaries formed by its subsidiaries, the same 
names appear on the boards of company after 
company, and, in addition to substantial fees, the 
directors are entitled to participate in the profits. 
There would be no occasion to cavil at this participa- 
tion were it not for the unnecessary multiplication of 
boards of directors, to which we have already re- 
ferred. The flotations described do not, however, com- 
plete the record of the Egyptian Mines Exploration 
Company’s activity. It sold property to the Um Rus 
Gold Mines for £5,000 in cash and £33,333 in shares, 
its Soudanese concession is to be transferred to an 
exploration company, it has given another option to 
the company which floated the Um Rus, and having 
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received the right from the Government to claim five 
coal mines if it can locate them, it has permitted the 
Keneh Syndicate to bore for coal, promising it one of 
the mines as its remuneration. 

A number of other companies have been formed, and 
more might be said upon this subject, but we have 
already said enough to show that undesirable financial 
methods have been employed in regard to Egyptian 
mining. It is possible, and we hope that it will prove 
to be the case, that this industry may become of con- 
siderable importance in the future. But that con- 
summation will be hindered if company-mongering 
continues to be indulged in, and shares of untried 
enterprises are again introduced on the market at high 
premiums. 








CLOUDS ON THE SHIPBUILDING INDUSTRY. 


AN ominous cloud is gathering about the shipbuilding 
and engineering industry in the North, which suggests 
serious thoughts to those who remember the dark days 
of 1897-8, and who have watched the development of 
trade union influences in these industries since that 
eventful period. We know not with what authority 
he speaks, but a Labour correspondent in one of the 
northern newspapers has frankly declared that the 
members of the A.S.E. are spoiling for another 
fight with the Federated Engineering Employers. 
This is doubtless an exaggeration, but what seems 
beyond doubt is that the new administrative or ex- 
ecutive arrangements of that large and_ influential 
organisation of labour have prepared the way for local 
disturbances which may have dangerous national de- 
velopments. The power of the executive council of the 
society has been broken by the new rules, under which 
any district may precipitate a strike and demand the 
support of the whole organisation. The gravity of 
this position is that the Federation of Engineering 
Employers extends over the whole kingdom, and will 
operate as a cohesive body against attacks in any par- 
ticular district. We will not pursue this part of the 
subject further just now, but it is desirable that the 
issues which depend on these large organisations of 
labour and of capital should not be lost sight of when 
the industrial sky is clear. So far the cloud which has 
appeared may be no bigger than a man’s hand, but 
how rapidly it may spread no one can say. The point 
is that it is there, and that those experienced in 
industrial affairs and acquainted with the circumstances 
are watching it with great anxiety. 

The origin of the trouble, actual or impending 
to be found in the reported boom in shipbuilding with 
which the year opened. It did not last very long, in 
so far as the flood of contracts was concerned, but it 
lasted long enough to fill many yards with work, and 
to arouse large expectations in the labour unions con- 
cerned in the industry. Moreover, although the flow 
of orders has ceased, there has been quite a large 
series of ‘‘inquiries’’ in most of the shipbuilding 
centres, inquiries which have created the impression 
that there are still any amount of orders to be placed 
for new ships if the prospective owners can be satisfied 
that the costs of construction have reached ‘* bottom 
dollar.’’ And as regards material, it is pretty generally 
now assumed that costs have reached the lowest point 
they are likely to touch for some time. But labour is the 
chief item of cost in the construction of a modern 
vessel, and the prospect or possibility of an advance in 
wages in the shipbuilding industry is quite enough to 
obstruct the negotiation of further contracts. Ship- 
owners, in fact, hold aloof whenever they hear of labour 
disputes in the trade. And the trouble in the present 
case is that shipbuilders and marine engineers now 
under contract have based their estimates on the 
existing schedules of wages, any advance in which will 
diminish their profits or involve them in loss. 

At the moment the only actual conflict which has 
occurred is on the Clyde, where the patternmakers 
have gone on strike because the engineering employers 
have refused their demand for an advance of 4d per 
hour. The patternmakers are not a large, though they 
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are a necessary, body, and they have a union of their 
own. It is the union men who have struck, but there 
are also patternmakers in the A.S.E. who are not in- 
volved in the strike of the United Patternmakers’ 
Association, many of the members of which work under 
employers, such as locomotive builders, who are not 
in the Federation of Engineering Employers. It js 
possible for the federation to make terms with the 
United Patternmakers irrespective of any arranges 
ments they have with the allied trade unions of 
engineers and machinists, but they have declined to 
concede a demand which they maintain the. state 
of the trade does not warrant. They probably feel 
that if they gave way to the comparatively small body 
of patternmakers-—-whose numbers, we understand, do 
not exceed 1,000 in the district affected—-they would be 
conceding in advance the principle of the demand now 
made by the engineers, who represent many thousands. 
These engineers now claim that the reduction of 4d 
per hour which was made in their wages in May, 
1903, be restored, and that, in addition, another 4d be 
granted. In effect, they claim an advance of $d _ per 
hour, which would bring their wages to a higher level 
than was reached in 1898, when, after the great strike, 
the employers made an advance upon the basis of 
settlement in consequence of the great activity which 
followed upon the long suspension of work. The point 
of this present claim is that the present state of the 
trade is better than it was in 1898. The point of 
the employers’ case is that the state of the trade is not 
by any means so good as it was in 1898, and that, 
judged from the basis reached then, after a long and 
costly contention, they cannot now make any advance. 
Whether or not they can return to the position of May, 
1903, and grant an advance of }d per hour on present 
wages does not vet appear. But as the local repre- 
sentatives of the trade unions and the committee of 
the North-West Engineering Trades Association 
branch of the Employers’ Federation have been unable 
to come to terms, the matter has been referred to a 
central conference in London of the executive councils 
of the Employers’ Federation and of the Allied Trade 
Unions. 

This is in accordance with provisions in the terms of 
settlement of 1898 for the avoidance of strikes or lock- 
outs pending negotiations over any local disputes. But 
when these terms were signed by both parties the 
executive council of the .\.S.E. had powers of which it 
has since been deprived. It could then order the men 
in any district to work under conditions arranged in 
the Central Conference, and it had the whole body of 
the society at its back. But now it can only recom- 
mend, and it has no power to enforce its recommenda- 
tions on any district. Thus, even if the approaching 
Central Conference should decide against the applica- 
tion of the Clyde engineers, these latter may still insist 
upon their demand and go on strike. What, then, would 
be the result? That is ‘the problem of the new position 
created by the conference of delegates of the A.S.K., 
which at Newcastle, a year or two ago, established a 
new set of rules, which deprive the executive council of 
executive control. But the Federation of Engineering 
Employers will not allow the whole trade to be domi- 
nated by one section of employés in one district, and 
the probability is that a strike of the Clyde engineers 
would be followed by a lock-out of all the engineers all 
over the country. One reason for apprehe nding this is 


that the Newcastle conference of delegates of the 
A.S.E. laid down the rule that overtime is not 
to be worked in the trade by any members 
so long as any other members in the district 
are unemployed. This is in violation of the 
‘“Terms of Settlement ’’? of 1898 with the employers 


when the conditions of overtime working were mutually 
agreed to. If the A.S.E. attempt to carry out the new 
rule as to overtime, they will violate their agreement 
with the federated employers, and the status quo ante 
1898 will be restored, with disastrous results. It is 
known that the A.S.E., as a society, want to have 
these terms revised, but the breaking of a bargain or 
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the gross violation of an agreement is not the proper | 
way to get modifications adopted. 

So far the employés in the shipyards have made no 
demand for an advance of wages, but the General 
Federation of Trade Unions in the Shipbuilding and 
Engineering Trades is organising its forces to demand 
from the Clyde employers the institution of a system of 
weekly pay. At present the wages are paid in that dis- 
trict fortnightly, and the reason for that is that at every 
pay the ‘* black squad *’ lose so much time in ** liquidat- 
ing ’’ their earnings that two or three days of the week 
following the pay are lost. A few years ago the Clyde 
shipbuilders agreed to give the weekly pay a year’s 
trial, on the understanding that if it resulted in no 
further loss of time by the drouthy workers, they 
would continue it, but that if more time were lost than 
under the fortnightly system, they would return per- 
manently to the latter. Although thus on trial, the 
men made no effort to restrain themselves, and there 
was practically as much lost time after every weekly 
pay as there had been over every fortnightly pay pre- 

) This wastage of time involved such an '- 
crease in costs that the employers returned to the fort- 
nightly system, and declared their intention of adhering 
to it both in their own interests and in that of the men 
themselves and their families. But the Federation of 
Trade Unions has now decided to use its whole in- 
fluence in demanding the establishment of a weekly 
pay-day. If the employers, after their costly experi- 
ence, again decline, then the Federation of Trade 
Unions may decree a strike against the Federation of 
Shipbuilding Employers and of Engineering Employers. 
Another complication occurs from the fact that this 
Federation of Trade Unions has adopted wholesale 
resolutions against the premium-bonus system, waich 
the A.S.E. has accepted, and under which large num- 
bers of its members are actually working. Thus it 
will be seen that the industrial atmosphere in the North 
is heavily charged with dangerous elements. 
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AUSTRALIAN COMMONWEALTH AFFAIRS. 
(From Our Own CORRESPONDENT.) 
MELBOURNE, March 22. 
THE MAIL FIASCO. 
Tue dislocation of the Anglo-Australian mail service 
is causing great inconvenience and dissatisfaction, 
although in some branches of commerce a fortnightly 
service suffices. Meetings have been held, and strong 
representations have been made to the Prime Minister, 
but, up to the present, without result. Mr Reid holds 
that Parliament on re-assembling would censure him if 
he ventured to give an annual subsidy of over £100,000, 
and that the risk of a Labour Ministry coming into 
power should not be run for the sake of a mail contract, 
For some weeks Ministers, in order to avert public dis- 
satisfaction, tried to cast the blame of the non-renewal of 
the arrangement with the Orient Company upon the 
company itself, although the Postal Department has 
schemed to take advantage of the regular and quick ser- 
vice which the line is at present conducting. The 
officers of the company have acted prudently and tact- 
fully. As regards the tender of £140,000, comparison 
can hardly be made with the subsidy of £90,000 which 
the British Postal Department has agreed to give the 
Peninsular and Oriental Steam Navigation Company. 
The P. and O. Australian service is a subsidiary one to 
its Eastern service, and, so far as remuneration is con 
cerned, it is one rather from Colombo than from London 
to Australia. The Orient tender, on the other hand, is for 
an exclusive service from England. The Prime Minister 
is trying to get a satisfactory tender from an Australian 
firm for the conveyance of mails to Bombay, there to 
catch the P. and O. mail service to London. But in 
order to secure the interval of a week, it would be 
necessary for the steamers engaged to run from Adelaide 
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to Bombay in 16 days, and as the trade between Bombay 
and Australia is quite insignificant, the subsidy would 
have to be large. A practical difficulty consists, more- 
over, in the powerlessness of the Commonwealth 
Government to compel the P. and O. Company to 
accept the mail bags at Bombay at poundage rates. It 
is understood that the Government of India alone could 
request the company to accept them. Considering, how- | 
ever, the offensiveness of Australian legislation to | 
coloured people, it is doubtful whether the Indian Postal 
Department would act prudently in helping the Com- 
monwealth Government. It is well known that the 
Hindoos are watching affairs with keen interest, and 
that they keenly resent the slights they have received. 


COMMONWEALTH EXPENDITURE. 


The subject of the growth of Commonwealth expendi- | 
ture 1s engaging attention, and controversy between the 
Commonwealth Treasurer and ‘some of the State | 
Ministers has been running rather high. Sir George 
Turner tries to accomplish two very different things, 
according to the circumstances of the hour. He defends 
the Commonwealth expenditure, will not admit that it is 
extravagant, and professes the greatest devotion to 
economy when an attack is delivered. But when he 
tries to convert the State Ministers to his scheme for 
taking over the State debts, he partly grounds his claim 
to full security for the interest to be paid annually on 
the fact that expenditure must increase, while Customs 
revenue may fall off. The real position is shown by 
the Treasurer’s annual statements. At the time the 
Commonwealth was established, certain expenditure on } 
departments, &c., as met by the States, was approxi- 
mately put at £3,494,000. But from the Auditor- 
General’s report on the accounts for the financial 
year 1903-4, it appears that the expenditure reached 
a total of £4,252,000. which exceeded the pre- 
Federation total by £758,000. Then for the year 
1904-5 Sir Geo. Turner estimated the expenditure at 
£ 4,343,000, a further increase of £191,000. Of the ex- 
cess of £758,000 shown by the accounts for 1903-4, the 
sum of £ 371,000 is directly due to Federation itself. Of 
the three large transferred departments, Trade and 
Customs shows little increase. Defence shows a decrease 
of £138,000, and Postal an increase of £213,000. The 
sum of £304,000 consists of extraordinary expenditure 
on new buildings, works, &c., now charged against 
ordinary revenue, instead of to loan account as formerly. 
Sir Geo. Turner has issued a list of items which will 
before long have to be added to the annual expenditure. 
While, moreover, the Commonwealth expenditure is 
growing, the revenue is not buoyant, the receipts from 
Customs duties showing a considerable falling off. 




















































































TRANSFERS OF AUSTRALIAN INSCRIBED STOCKS IN LONDON. 


Amongst the returns submitted by the Commonwealth 
Treasurer to the conference of State Ministers recently 
held at Hobart was one giving the amounts of transfers 
of Australian inscribed stocks effected in London in the 
year 1902. The figures compare with the stocks out- 
standing in London in that year, according to the Official 
Intelligence of the Stock Exchange, as follows :— 


Total Amount 


of Inscribed Amount of 


— Transfers. 

New South Wales ...... 48,512,500 .... 7,791,608 
ViGGGHi sc dtwaeecccuaes 37,544,513 .... 5,826,549 
CHIN 86 oct ncccesse 24,907,847 .... 4,872,706 
South Australia ........ 13,898,100 .... 1,621,742 
Western Australia ...... 12,131,930 .... 5,364,365 
TUSNNOREE ice ccsccuece ‘ 4,906,500 .... 754,256 
Wah: ccccweus «- 141,901,390 .... 26,231,226 


The total amount transferred is about 184 per cent. of 
the total on the register, but the proportion differs 
widely in the several States. 


GOLD PRODUCTION AND SHIPMENTS. 


The returns of the gold production of the Common- 
wealth for the first two months of the year show a rather 
large decrease, while those for New Zealand show an 
increase. Particulars are as follows :-— 






























































































1905. 1904. 
Fine Ozs Fine Ozs. Fine Ozs. 

MES vb c dadenneseee aes 111,001 109,322 .. + 1,679 
New South Wales......... - 61,251 61,092 — 9,841 
QOONRIONE  occeccccccccee 83,159 89,319 — 6,160 
Western Australia.......... 319,484 339,055 — 19,571 
South Australia (estimated) 3,000 3,000 :. 
Tasmania (estimated) ...... ; -» 10,000 

Total Australia ........ 577,895 611,788 .. — 33,893 
New Zealand .........e0. e- 85,429 73,449 .. + 11,980 


Gold shipments continue to be light, the total from 
Melbourne, Sydney, and Fremantle since the commence- 
ment of the year being £2,121,706, as compared with 
£3,469,827 for the corresponding period of last year, a 
decrease of £1,348,061. India has so far taken 
£1,193,711 this year, against £2,612,016 a year ago. 

PROGRESS OF THE SHIPPING SEASON. 

The wool shipping season is almostjover. The total 
quantity shipped fromAustralian ports from July 1st to Feb- 
ruary 28 is 1,088,550 bales, against 882,368 bales during 
the corresponding period of 1903-4, an increase of 
206,182 bales being shown. Shipments from New 
Zealand amount to 278,288 bales, against 259,173 bales, 
an increase of 19,115 bales. 

A considerable quantity of wheat (including flour 
reckoned as wheat) has been shipped since the opening 
in December of the season. The total is 15,328,000 
bushels, of which 6,890,000 bushels have been shipped 
from Victoria, 4,824,000 bushels from South Australia, 
3,439,000 bushels from New South Wales, and 175,000 
bushels from Queensland. Of the total, 12,064,000 
bushels have been shipped to Europe, and 2,490,000 
bushels to South Africa. 

The butter export season is approaching its close. 
From July rst to February 28th the total ship- 
ments to England amounted to 20,900 tons, against 
16,300 tons for the corresponding period of 1903-4, and 
only 1,118 tons for the corresponding period of 1902-3. 
A remarkable feature of the returns is the rapid strides 
Queensland has been taking as a butter-exporter. So 
far this season, 1,975 tons have been shipped from 
Brisbane, against 950 tons for the previous season, prior 
to which the trade was non-existent. 

COLOURED MIGRATION. 

The official migration returns for 1904 show that the 
arrivals of coloured people reached a total of 3,301, and 
that the departures numbered 3,887, the excess of 
departures over arrivals being 586. The principal 
movements were as follows :—Chinese, decrease 360; 
Polynesians, decrease 412; Indians and Cingalese, 
decrease 165; Malays, increase 191; and Japanese, 
increase 132. The coloured element of the population 
of Australiais now very small. 

THE TARIFF COMMISSION. 

The Commonwealth Tariff Commission has already 
received a great deal of evidence from manufacturers 
and traders desiring increases or reductions of duties. 
Some of the interests represented are small. In most 
cases where an increase of duty is requested, fair manu- 
facturing profits are confessedly being made, but the 
whole of the possible trade, to the exclusion of imports, 
particularly from the United Kingdom, is wanted. 
Nearly all the applications, moreover, originate 
in Melbourne, the Victorian manufacturers desiring to 
acquire the trade of other States. As a result of the 
increase in the manufacturing output of Melbourne 
since Federation was accomplished, other places are 
suffering. But it was to be expected that with a 
uniform tariff the tendency would be to concentration of 
effort. The Tariff Commission is composed of Pro- 
tectionists and Free-traders in equal numbers, and there 
is little prospect of unanimity when they come to report. 
The Parliament contains, however, a_ Protectionist 
majority, and which will probably be inclined to increase 
duties. Proposals greatly favoured are those to raise 
duties, where they already exist, or to impose duties, 
where there are none, on iron, steel, and all machinery 
and manufactures of metal, and to give a large bonus on 
the production of iron, steel, &c., in the Commonwealth. 
In a sparsely-settled country like this, depending mainly 
on primary production, the adoption of these proposals 
would be ruinous. 








THE ECONOMIST. 





[April 2, 1905. 
BUSINESS NOTES. 





Colombia and Her Bondholders.—The Republic of 
Colombia, which has indulged in a series of defaults, pro- 
poses to effect another arrangement with her creditors, 
The ad referendum agreement entered into on behalf of 
Colombia with the Council of Foreign Bondholders 
provides that as from July Ist next the Government 
shall resume the service of the debt as fixed by the 
agreement of 1896. That agreement provided that new 
bonds should be issued for a reduced capital amount of 
£ 2,700,000, bearing interest payable in gold in London 
at the rate of 14 per cent. from January 1, 1897, 
increasing by 4 per cent. every three years until 3 per 
cent. was reached. The coupon due on January 1, I1goo, 
however, was defaulted on, and nothing has been paid 
since. It is now proposed that the coupon falling due on 
January 1, 1906, shall be paid on its due date at the rate 
of 24 per cent. per annum, and subsequent coupons at 
the rate of 3 per cent. per annum. The amortisation of 
the debt is also to be resumed by means of the 
accumulative sinking fund provided in the agree- 
ment of 1896. The first half-yearly amortisation is 
to be effected in January, 1906, with a sum equiva- 
lent to 4 per cent. of the capital of the debt, and 
this is to be increased thereafter to # per cent. in each 
succeeding half-year—that is to say, to 14 per cent. 
per annum. It is also provided that the sinking fund 
shall be applied by tenders or purchases while the price 
of the bonds is below par, and in the event of it rising to 
or above par by drawings at 60 per cent. while the 
bonds earn less than 3 per cent., and at 70 per cent. 
when the rate of interest reaches 3 per cent. As security 
for the payment of the sum required for the service of 
the debt, the Government specially assigns and 
hypothecates 15 per cent. of the Customs revenue of the 
Republic, it being provided, however, that if for two 
consecutive years the total Customs revenue exceeds 
$5,000,000 gold per annum the special assignment shall 
be reduced to 12 per cent. Should the total subse- 
quently fall below $5,000,000, the 15 per cent. assign- 
ment is to be restored. With regard to the arrears of 
£ 350,000, it is proposed to detach the coupons repre- 
senting this sum from the bonds, and to issue in 
exchange certificates of an equal nominal amount. One- 
half of these certificates, amounting to £175,000, are to 
be paid off at the latest by June 30, 1907, by a special 
assignment of 15 per cent. of the Customs duties; the 
payment of the balance of £175,000 is to be dependent 
on the result of the claims of Colombia on the French 
and United States Governments. But if both these 
claims are rejected, the bondholders will receive 
nothing whatsoever for their second £175,000 of 
arrears. While the Council of Foreign Bond- 
holders has no doubt done the best that was possible 
under the circumstances, it is obvious that the 
settlement cannot be said to be quite satisfactory. The 
fact is that such settlements really put a premium on 
default, for as each successive arrangement is made 
some portion of the bondholders’ rights is whittled 
away, and the liabilities of the defaulting State become 
correspondingly smaller. In 1873 the debt of Colombia 
amounted to £6,630,000, but it was cut down by a 
settlement then arrived at to £2,000,000, the new bonds 
to bear interest at 44 per cent., to be increased to 
4} per cent., and ultimately to 5 per cent. Default, 
however, took place in 1879, and in 1896, when a 
new arrangement was arrived at, new bonds to the 
amount of £2,700,0co, with a reduced interest of 
14 per cent., rising to 3 per cent., were issued, the 
principal of the outstanding bonds of 1873 being con- 
verted at par, and the arrears of interest at only 43 per 
cent. of their nominal value. In the present settlement 
it will be noted the arrears of interest are again treated 
with scant consideration, since the payment of one-half of 
the amount is contingent on the realisation of dubious 
assets. A wholesome check on such repeated defaults 
as Colombia has indulged in is highly desirable, and with 
the view of administering that check bondholders would 
be well advised, when agreeing to any settlement with a 
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duly carried out. 


‘Causes of the Kaffir Weakness.—Stock Exchange 
superstition has been declaring for some time past that 
the Kaffir boom would indubitably arrive this year, 
the reason given being that 1905 commences another 
decade after that which witnessed the mad market of 
the 1895 days. [our months of the current year have 
now passed, and there is not yet to be discerned a sign 
upon the horizon to stimulate the spirits of the dealers 
and the public who continue to look for the next boom. 
So far as the Stock Exchange members are concerned, 
it is literally no uncommon thing for important jobbing 
firms in the Kaffir Circus to spend a day without book- 
ing more than half-a-dozen bargains, and the jest goes 
round that it has become more profitable not to deal 
than to make prices which so often lead to loss. 
Brokers (when they have not an order to execute) report 
that their clients mostly sell if they operate at all, 
which does not occur often, and even the sternest 
opponents of the double-commission system are being 
forced to admit that this abstention of the public from 
the once most popular of all the speculating markets 
must be due to some reason much more deeply seated 
than that which they consider is the cause of part 
of the market’s misfortunes. For, of course, it 1s 
a decided misfortune for any Stock Exchange section 
to drop out of public favour, and the surprising thing 
about the Kaffir Circus is simply this—that prices are 
so well maintained, when in many cases dividends re- 
present little more than the rate which can be obtained 
from good investments, while in a still greater number 
of instances no return is made at all. In this question 
of dividend it would appear that a good part of the 
reason for the present listlessness of Kaffirs really 
lurks. In the boom time of ten years ago dividends 
mattered comparatively little. They helped to provide 
levers with which to force shares into public notice. 
Everyone remembers how it used to be said that 
bumper dividends were kept for such periods as the 
public were buying shares, and that distributions fell 
off in the wake of public demand. But ‘“ rights ’”’ 
furntshed more substantial benefits than dividends in 
those days—rights in the shape of new issues of capital 
made at lower prices than those prevailing in the 
market for the existing shares. The piling-up of 
the capital of the Rand in this way has made all the 
difference to future dividends, and people fully recog- 
nise the fact. A company that paid 50 per cent. in 
1895 probably did it upon a capital about half the 
amount of that which now exists, and people have 
come to examine these matters for themselves. The 
testimony of such experts as, for example, the special 
mining commissioner of the Economist, and _ the 
trained representatives of other journals, has not been 
cast entirely upon the stony or the barren ground. 
‘Constant repetition and very practical handling of 
technical subjects connected with gold-mining have 
certainly told to a gratifying extent, and must be 
numbered amongst the other causes for the lack of 
public interest in Kaffirs, with its concomitant of dull 
prices. It is not enough that labour has grown more 
abundant ; what people ask is whether the experiment 
will answer from the point of view of cold finance, as 
to which there still appear to be points of uncertainty 
so far as the anticipated saving is concerned. On the 
other hand, while clients willingly concede that the out- 
lay required to import Chinese labourers to South Africa 
is so heavy as to constitute a striking witness to the 
confidence of the magnates themselves in the industry, 
the same clients are aware of the subsidiaries and other 
paper companies from whose subsequent promotion the 
big houses expect handsome profits as soon as the in- 
dustry can be fairly started again. The bulls, what 
few remain, plausibly argue that to hope for any strik- 
ing improvement in the gold returns until the new order 
of labour gets settled down would be childish, but the 
‘public is in no mood to discount future 
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defaulting State, to reserve the right to revert to their | sibilities by the purchase of shares that already stand 
original claims in the event of the settlement not being | at levels which might be justified if the output from 


the Rand were doubled, but which are certainly difficult 
to defend on the ground of present merits, plus the 
prospects of the next few years. Such considerations 
as the foregoing are those mostly responsible for the 
absence of the public from the Kaffir Circus at the 
present time. They take no account of more ephemeral 
causes, such as foreign politics, or even the new Trans- 
vaal Constitution. They are concerned simply and 
solely with the market on its merits—its dividends, its 
current quotations, its known appetite for fresh capital. 
Until such matters as these are adjusted to the satisfac- 
tion of the general run of speculators and speculative 
investors, the Kaffir Circus will, to all appearance, be 
obliged to rely upon professional trading as its only 
sustenance. 








West Australian Mining Methods.—The impression 
produced by the speech of Sir John Purcell at the 
meeting of the Golden Horseshoe Estates, Limited, on 
Thursday last, and Messrs Bewick, Moreing, and Co.’s 
reply thereto, is one of complete bewilderment. The 
high reputation of the disputants on either side renders 
it dificult to understand how, on apparently simple 
matters of fact, they can directly contradict each other. 
As to the management of the Golden Horseshoe Mine 
by Messrs Bewick, Moreing, and Co., it is impossible 
to judge between the board and the engineers without 
being acquainted with fuller details than are proviaca 
by the speech or the reply. The fact seems to be 
that, in handing over the management of the mine to 
Messrs Bewick, Moreing, and Co., the board were not 
prepared to submit to so complete an abdication of | 
their functions as seems to be involved in the firm’s 
interpretation of being given a ‘‘ free hand.’’ It is 
obvious that when friction of the kind described hy 
the chairman arose between the board and the 
managers there was no other course open than to put 
an end to the arrangement with as little damage to 
reputations on either side as possible. It may not be 
out of place, however, to say that it is to be hoped the 
position attained by Messrs Bewick, Moreing, and Co. 
on the West Australian goldfields will not induce them 
to attempt the establishment of anything in the nature 
of a monopoly. In the matter of the supply of stores, 
for instance, it seems to be admitted that the system 
introduced by the firm of buying wholesale and re- 
tailing to the various mines has effected a considerable 
reduction in the cost of the stores. Nevertheless, it is 
far from giving universal satisfaction, for even in the 
eulogistic remarks quoted by Messrs Bewick, Moreing, 
and Co. from Mr Govett’s speech at the Ivanhoe meet- 
ting the following statement occurs in regard to the 
supply of stores: ‘‘ I do not notice that the other mines 
are showing much anxiety to render credit where credit 
is due. So far from it, the joint stores have been the 
object of bitter attack.’’ That seems to imply that 
there are some objectionable features in the scheme. 
Be that as it may, however, it is satisfactory to note 
that there is nothing in Sir John Purcell’s indictment 
that can be construed derogatory to the eminent 
mining firm’s reputation for honesty and capacity. 


Mr Brodrick on Trade and Tariffs.—Mr Brodrick, in 
speaking at Godalming this week, indulged in a num- 
ber of generalities in regard to trade and tariffs, but 
judiciously abstained from giving any definite facts or 
figures in support of his theories. The Secretary for 
India tells us that he is in favour of retaliation, and 
that he had a conversation with the late Lord Salisbury 
on the subject in 1881. ‘* But in those days,’’ he went 
on, ‘‘it did not appear feasible to bring it before the 
country. We were not then walled round as at present 
by hostile tariffs ; we had not suffered in the develop- 
ment of our trade; it would have been premature to 
move in that direction.’’ This, of course, is the Cham- 
berlain ‘‘ red ruin,’’ argument again, which is entirely 
at variance with the facts. In 1881 our total exports 
while last year they 
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reached £.300,818,000, and for the first 
current year they showed an increase of 46,000,000 
over the corresponding period of 1904. It is simply 
fatuous, in face of these figures, to suggest that our 
external trade is being ruined by hostile tariffs. Mr 
Chamberlain has discovered this to his great discomfi- 
ture, and ultimately, no doubt, it will dawn even upon 


Mr Brodrick. 


quarter of the 


The Panama Railway Monopoly.—The intimation of 
the United States Government that, after July rst, it 
will fix reasonable rates for the Panama Railway, and 
that the road will then be open to all the world on that 
basis, touches a matter of considerable importance. A 
monopoly of the road has hitherto existed, owing to an 
agreement entered into between the Panama Kailway 
Company and the trans-continental American railways, 
which control the Pacific Mail Steamship Company 
through the Southern Pacific. The railway company, 
of course, possessed the only route across the Isthmus, 
and it established a monopoly of ocean transportation on 
both sides. While the Pacific Mail runs between San 
| Francisco and Panama, the Panama Railway had a line 
of steamers of its own running between Colon and New 
York, and shippers by other lines were not able 
to obtain a through rate, but were charged the very 
high local rates that obtain on the railway. The 
Government, which has acquired the railway and 
the steamship line running from Colon, has, how- 
ever, determined to put an end to the monopoly, and 
to adopt the policy of the open door, and this, with a 
reduction of rates, will, it is expected, prove a great 
stimulus to transportation zi the Isthmus route. At 
present the rate by this route from certain Pacific ports 
is $12 a ton to New York and $15 to Liverpool, and of 
these amounts, it is stated, from S86 to $8 goes to the 
railway, though the actual cost of railway transportation 
is no more than $1°50 per ton. The United States 
Government intends to build or otherwise secure new 
boats for the Colon line, and expects thus to effect 
savings on the carriage of machinery and material for 
the construction of the canal. 


The Steel Trust’s Earnings.—The improvement in the 
iron and steel trade of the United States is reflected in 


the earnings of the Steel Trust for the first quarter of the 
current year. The net earnings for that period amount 
to $23,026,000, compared with $13,209,000 for the 
LOOT TOMNON £904; and after making provision 
for depreciation, sinking fund, and other charges, and 
paying the dividend on the preferred stock and expending 
$3,300,000 on capital account, there is a surplus of 
$2,573,000 against a deficit of $1,857,000 a year ago. 
The unfulfilled orders on the books at the end of March 
amounted to 5,598,000 tons, compared with 4,696,000 tons 
in January, and altogether the position of the corporation 
appears better than it has been for some time past. 
The surplus for the full year 1go04, it will be remembered, 
amcunted to little more than five million dollars, 
although there was a reduction compared with 1903 of 
fifteen and a-half million dollars in the amounts written 
off on various accounts. 


The Scotch Oil Trade.—The wetting year 1904-5 of 
the Scotch oil trade terminates for all the companies 
to-day (Saturday)—for Broxburn and Oakbank it closed 
at the end of March—and while the detailed statements 
of the twelvemonth’s operations will not be issued for 
a week or two yet, it is known in inner circles that the 
results, though not what were calculated on a year 
ago, are not unsatisfactory. Broxburn circulated some 
preliminary figures on Wednesday afternoon, and they 
make an excellent showing, but the declaration of only 
the old rate of dividend on the ordinary stock—namely, 
15 per cent.—has been found possible. Pump- 
herston and Young’s companies will also maintain last 
year’s divisions, 30 per cent. and 5 per cent. respec- 
tively, and it is not improbable that Oakbank, which 


has benefited exceptionally from the opening up of the | 
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new field at Kirkliston, will increase its rate, which a 
year since was 124 per cent. Had the prices that ruled 
for products at the beginning of the 1904 season been 
maintained throughout, the year (as was noted in the 
ECONOMIST at the time) would undoubtedly have been 
one of the most prosperous ever experienced in the 
history of the industry. But from a variety of causes 

chiefly a falling off of demand at home and keener 
competition from America and the Continent—the then 
level of values was later broken in upon, and expecta- 
tions, consequently, have suffered. Not only, how- 
ever, did prices recede from the opening points, but 
actually over all they work out below those netted in 
the preceding year. It is calculated that the overhead 
return from burning oil is 4d per gallon less than ) 
Was in 1903-4, representing an aggregate loss of 
£:15,000 on the 400,000 barrels produced ; that heavy 
or lubricating oils are back $d a gallon, or £26,000, on 
the output of 28,000 tons; that naphtha is off $d a 
gallon, or £.4,500, on 60,000 barrels made ; and that 
intermediate (gas, Xe.) oils are down 4d per gallon, or 
£9,000, on the 35,000 tons turned out. Then there has 
been a slight depreciation in the yield from paraffin 
wax, of which some 20,000 tons are manufactured, and 
also on sulphate of ammonia, the output of which 
reaches to about 38,000 tons. Altogether the trade 
revenue is back by quite 455,000. It says a great 
deal, therefore, for the efficiency of the respective 
nfunagements that the proportion of that loss which 
each company has to bear does not tell against what 
falls to be distributed amongst the shareholders. It is 
unfortunate that in the new working year a far from 
good start is being made. Naphtha is selling at a 
further reduction of id per gallon, lubricating oils also 
at another drop of 1d a gallon, and gas oils at an 
additional break of td a gallon. The hope is enter- 
tained that the past year’s prices for burning oil, 
paraffin wax, and ammonia will be maintained, but that 
has yet to be seen. There is a belief in some quarters 
that Russia will impose an export tax on the Baku 
products, and if a rise, even a very moderate one, in 
burning oil followed, the result to the Scotch trade 
would be very material. That, however, cannot be 
counted on, and the plain fact remains that the outlook 
for 1905-6 is not particularly encouraging. But the 
industry is now in a sound working and financial con- 
dition, and can calmly face such discouraging features 
as at present show themselves. There is not much, it 
might be imagined, to be achieved now in the way of 
economising——hecause for years past a large part of 
the revenues netted have come from savings—but pro- 
posals are under consideration which, if given effect to, 
will work in that direction, and will permanently 
strengthen the companies in their competition with out- 
side influences and interests. 


Wills and Bequests.— The J//ustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 


Miss Elizabeth Caroline Brown, late of Red House, f£ 


Bayswater Hill .......s0ccsecesccccsrece coccces 291,590 
Miss Caroline E lizabeth Singleton, late of The Limes, 
APURES! TOAd, TAStDOUPNE <5 000050008 0cesecewces ee 130,304 
Mr William Walkinshaw, late of Hartley Grange, Winch- 
Se a ee MCSE RIseeee SOTO 
Mr Manley Ashwin, late of Abergav ree ae Gig 63,123 
Mr Samuel Sharp, late of Carleton road, Tufnell Park .. 54,227 
Mr Fielding Nalder, late of 94 St George's square ...... 40,603 
Cornwallis, First Earl de Montalt, late of Dundrum, Tip- 
— Perary ws eeeeeeeeeeees cde NERO E a8 iEsecceecvetess) SRA 
Sir Thomas Wemyss Reid, late of 26 Branham gardens, 
South Kensington....cccccsees. Renae alse ae vane 9,249 





WE regret to announce the death of Sir Mark Wilks 
Collet, Bart., senior partner of the firm of Messrs 
Brown, Shipley, and Co., at the age of 89. Sir Mark 
Collet was a director of the Bank of England for many 
years, and was Governor in 1887-8 and 1888-9. Hewas 
created a baronet in recognition of his services while 
Governor of the Bank in connection with the conversion 
of the National Debt. 
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Tue Commissioners of Inland Revenue have entered 
into an agreement with the City of Bloemfontein for the 
composition of the Stamp Duties payable on transfers of 


able 1954. 


ee 


Tue Treasury have given notice that the following 
stock has been added to the list of stocks with respect to 
which the provisions of the Colonial Stock Act, 1900, 
have been complied with :—Lagos, 34 per cent. inscribed 
stock (1930-55). The restrictions mentioned in section 2 


above stock. (See Colonial Stock Act, 1g00, section 2.) 


Mr J. W. Vickers, general advertising contractor, 
of 5 Nicholas lane, Lombard street, E.C., has 
admitted as partners Mr George Alexander Witcomb 
and Mr William Fielder, who have been associated 
with the business for many years past. 


No change 
will be made in the style of the firm. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 27. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 27, 1905. April 20, 1905, April 28, 1904. 
f c f c f e 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
ee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
serve of landed property 4,000,000 se 4,000,000 0 .. 4,000, 0 
Special Reserve .......... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation ......4,558,494,485 0 ..4,401,493,925 O .. 4,294,942,865 0 
Interest on securities trans- 
ferred or deposited .... 21,100,404 4 24,907,845 98 .. 19,785,859 86 


Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
ee, CCPL CP OL ER CE 239,470,023 77 
Current accounts, Paris .. 516,626,987 81 


10,498,039 12 .. 8,742,771 73 .. 12,572,748 57 
276,955,378 67 
470,362,580 59 


«- 174,370,355 86 .. 
- 531,577,219 64 





Do branch banks ,..... 91,494,889 0 .. 70,433,143 0 .. 80,407,046 0 
Dividends payable ........ 1,685,199 81 1,747,575 81 1,719,849 41 
Discounts and sundry inte- 

SOU éicacenacawceedecun 8,331,981 23 7,983,476 24 .. 10,958,149 95 
Rediscounted the last six 
MD iccccvcveccctess 1,350,000 0 .. 1,356,000 0 .. 1,642,560 80 
NINE hkkcctstccccuccsus 160,469,824 84 .. 119,390,685 63 .. 101,014,195 89 
TOE - bivccdcevcce 5,634,537,342 52 ..5,567,012,507 73 .. 5,495,356,742 58 
CREDITOR. 
Cash in hand andin branch f c f c t c 
ME: ecccéeccesecnecce 3,892,259,019 87 ..5,880,161,773 73 ..3,548,658,154 64 
Commercial bills overdue.. 46,937 35 .. TEI7G DG ec 11,579 99 
Commercialbillsdiscounted 
in Paris not yetdue .. 287,792,803 72 .. 291,586,901 48 .. 349,479,813 13 
"ROGSUIS DENG. sc cceesccccs 129,188 31 .. es é 116,395 40 
Commercial bills, branch 
MME: cantcccewcuscens 455,843,613 O .. 383,072,645 0 .. 542,456,565 0 
Advances on deposits of 
UU Gudadaccucceuce 567,000 0 567,000 0 .. 156,000 0 
Do in branch banks .... 


Do in public securities .. 


164,934,388 74 .. 173,722,733 66 .. 
Do by branch banks ... 


j .. 179,875,200 72 
297,187,518 O .. 304,938,526 0 .. 314,986,632 9 
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The London exchange is unaltered on the week at 
25f 15c, and gold has been purchased on your market. 
| Last week’s Bank of France return, which was issued 

too late to be comprised in my letter, showed an increase 
| of £293,344. There is this week a further gain of 
£573,363. Private discount is weak, at 13 per cent. 


|The cash to-day and last week was made up as 
| under :— 











- April 27. ——-_._— April 20. 
Francs. £ Francs. 
oo «++ 2,793,685,708 = 111,747,428 .. 2,779,251,616=111,170,064 
ilver .. 


1,098,575,511— 43,942,932 .. 1,100,910,157= 44,036,406 


— —_—__ __.. 


3,892,259,019 = 155,690,360 -- 5,880,161,773 = 155,206,470 


The following were to-day’s closing prices and the 
variations on the week :— 











April 27. April 18. 
Par. £. +4 f c f o 
Three per Cents....... 100 .. 98524 .. 99 32 — 0 80 
Redeemable Threes .. 100.. 9885 .. 9890 — O 5 
Italian .............. 100.. 10535 .. 10525 + 010 
Austrian Gold 4%.... 100.. 10050 .. 10065 — O15 
Spanish Exterior .... 100.. 8980 .. 90573 — 0774 
Russian Old Threes .. 100.. 7255 .. 73 0 — 045 
Turkish Fours........ 100.. 88 5 .. 8895 — 090 
Egyptian Unified .... 100 .. 10845 .. 108 45 aa 
Bank of France Shares 1,000 .. 3,790 0 .. 3800 0 —10 0 
Banque de Paris...... 500 .. 1301 0 ..1309 0 — 8 0 
Comptoir d’Escompte 500.. 648 0 .. 655 0 — 7 0 
Crédit Lyonnais,..... 500 .. 1,118 0 .. 1,129 0 —ll 90 
Crédit Foncier..... -o. 500... 7200 0 .. 735 0 —15 0 
Suez Canal ....... --- 500... 4,525 0 .. 4335 0 — 10 0 
Northern Railway.... 500 .. 1,815 0 .. 1840 0 — 25 90 
Western Railway .... 500.. 91059 .. 917 0 — 6 50 
Orleans Railway...... 500 .. 1,488 O .. 1,505 0 —17 @ 
Eastern Railway...... 500.. 989 0 .. 999 0 -—10 0 
Lyons Railway ...... 500 .. 1,410 0 .. 1,420 0 —10 0 
Southern Railway .... 500 ..1,215 0 .. 1,225 0 —10 0 
Rio Tintos Ord. ...... 250 .. 1,555 0 ..1,570 0 —15 0 
The following were to-day’s closing prices, with the 


variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 86f 2cc, 
— 85c; Portuguese Threes 68f 50c,—~25c ; Chinese 
Fours 94f 45c, + 20c; Ottoman Bank 598f, — 6f; 
Meridional ot Italy Rails 765f, — 1f; South of Austria 
Shares 93f 25c, — 25c; Old Bonds 338f 50c, — 50c; 
North of Spain Shares 170f; Bonds 361f 50c, + 50c; 
Saragossa Shares 275f, — 4f; Bonds 396f, — 1f 50c; 
Tharsis Shares 136f, —2f 50c; Cape Copper 106f 5oc, 
— 1f; De Beers 444f 50c, — 3f; Chartered Com- 
pany 49f 75c, — 3f; Consolidated Goldfields 195f 5oc, 
— 7; Ferreira 496f, — 3f 50c; Geldenhuis 121f, — 4f; 
Geldenhuis Deep 267f 50c, — 2f 50c; Transvaal Land 
g9f, — 3f 50c; Buffelsdoorn 17f, — 75c; Randfontein 
Estates 7of 25c, — 2f 75c; Robinson Mines 236f 5o0c, 
— 3f; Oceana 4of; Simmer and Jack sof 50c, — rf; 
East Rand Proprietary 207f, — 8f; Durban Roode- 
poort 74f 50c; Rand Mines 267f, —8f 50c; Lancaster 
5of 50c, — 75c; Village Main Reef 150f, — 3f; May 
Consolidated g5f, — 2f25c. 

A wild speculation is now taking place on the Lyons 
bourse, based on the reported discovery of gold in 
Madagascar. About ten years back an Exploration 
Syndicate was formed, with a modest capitai of 80,o00f 





and March 29, 1878).... 180,000,000 2 ee 180,000,000 io: 180,000,000 2 (£3,200) in shares of 1oof, for prospecting in the island. 
Government stock reserve 980, +e ,980, +“ 980, ot = vy . ae 
Do disposable .......... 98,797,051 66 .- 98,797,051 66 .. 99,381,893 30 The reports were favourable, and small dividends were 
Seen Gat 5 eee... meee paid. A concession of 5,000 acres at Anasaya was pur- 
of June ¢ Deescccce 000, .* s;VUU,| oe UYU, " . 
|| Hotel ana furniture 6 the rag = year, = new a as - ype 2 
ank and landed 9ro- 1e Ex i y vith a capital o 
perty branches ........ 29,164,425 41 29,075,477 58 .. 27,242,873 26 | “Ie ee On Symcate wae ee ie A P 
Expenses of management. 3,788,985 99 3,763,794 49 .. 4,178,027 20 | 200,000f (£8,000) in shares of roof. Accounts were 
Employ of the special re- Sa 
le nxcscces ere 3,407,444 16 .. 8,407,444.16 .. 8,407,444 1g | Teceived last month that a bore of 100 feet deep had 
© EE acsantctgienaseads 102,638,216 17 99,927,231 48 .. 
| 


127,425,413 6&4 














come on a vein of gold pyrites of astonishing richness. 
The yield of gold on a section of 100 metres was said to 
equal two ounces per ton, and a value 28,000,000f 
(£1,120,000) for the section. Other borings were said 


5,634,537,342 52  ..5,567,012,507 73 ..5,495,356,742 58 
The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 


| 
INCREASE | to have been made, and to have shown that the vein 
: Francs. & | continued to the limits of the concession. Speculators 
Treasury ACCOUNE ..+s.seeeerereree teeeeeeee 05,009,667 = 2,605,986 —_| almost fought for the shares, the number of which was 
en en. ee ee | So limited. On April rst the price of 3,550f (£142) for 
| PROUD ccnacesecascoveciescneunneneenenss 6906059 = 2764242 — | those of the Exploration Company was reached, and the 
DECREASE. ina £ | rise continued during the month to 9,o0of (£360), while 
' Circulation ....+ccccccrcsccesncscossssscsece 42,999,440 = 1,719,978 | the shares of the Anasaya Company advanced from 
BANK OF FRANCE RATES. | 600f (£24) to 4,400f (£176). The mine is situated 
Discount ....+++ ninaderaanenssverstsnenienceenaians - 3 | at a distance of only four miles from the railway from 
al Sidoon SS oeeniids ooo oemae 34 | Tananarivo to Tamatave. Shares of some other com- 

A! 
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panies, the field of operations of which are weit Mada- | 
gascar, including the Lyonese Company, which has 
concessions in the same region of Anasaya, and the 
Suberbie Company of Western Madagascar have 
benefited by the boom, which has even extended to the 
Lyonese Klondyke Syndic ate. 

The French Parliament passed this week the Budget 
for 1905, just one year from the day when the estimates 
were presented, and nearly four months after the com- 
mencement of the financial year. The cause of the 
delay, which now occurs annually, is the desire of the 
Chamber to crowd all kinds of reforms into the Budget, 
such as an income-tax and old-age pensions, which have 
to be abandoned after a serious waste of time. The 
total credits for the year amount to £44 922,150, of 
which £ 48,860,823 are for the public debt, £547,780 for 
the Parliament, £75,206,266 for the public services, 
£18,636,440 for Government monopolies, and £167,084 
for drawbacks, reimbursements, &c. 

Decrees in the Journal Officiel promulgate the Com- 
mercial Conventions concluded in 1903 between France 
on the one hand and respectively British India, Ceylon, 
the East African Protectorate and the U ganda, and the 
Seychelles on the other hand. The terms of each of these 
Conventions are substantially the same. Trance grants 
the minimum tariff for certain articles of food, including 
tea, coffee, cocoa, and spices produced in the colonies 
named, while England concedes the most-favoured 
nation treatment to imports from France, Algeria, Indo- 
China, and Tunis, not only of their natural productions 
and articles of food, but of manufacture also, with- 
out reciprocity. In addition, the duty on vinegar and 
green copperas in British India must not exceed 2} per 
cent. ad valorem, and is reduced one-half in Ceylon. 
It was in anticipation of these Conventions that I*rance 
created in 1g02 a double tariff for foreign colonial pro- 
duce. The single tariff that previously existed was 
maintained as a conventional or minimum tariff, and 
was doubled to form anew maximum or general tariff. 
The aim of that measure was to obtain something to 
bargain with by offering as a concession the new 
minimum, which was in reality no concession at all, as 
it was simply the same duties as previously levied. 
The old duties were maintained provisionally for British 
colonial produce for a_ period of six months, and 
renewed at the expiration of each of those periods. 
That exceptional régime terminates with the promulga- 
tion of the new Conventions, and becomes permanent. 

A statement of the accounts of the South of Austria 
Railway Company (Lombard) for the year Igo4 gives 
the total receipts at a sum of 117,489,960 crowns 
(£4,895,415), and the expenses at 72,852,509 crowns 
(£ 3,035,521), against 113,029,532 crowns (£ 6,279,418) 
and 70,475,144 crowns (£2,978,131) in 1903. The net 
earnings amounted to 44,617,451 crowns (£1,859,066), 
an increase of 2,083,063 crowns (£86,794) on the 
previous year. ‘To the balance on the working has 
to be added the annuity from the Italian Govern- 
ment for the purchase of the lines in Italy, and some 
other dividends, amounting together to 30,253,687 crowns 
(£1,260,570), making a total revenue of 74,891,138 crowns 
(£3,120,464). The interests and redemption of deben- 
tures, divers, and an appropriation to a special account 
resulting from the convention with the 3 per cent. 
debenture- holders, takes 73,945,413 crowns (£ 3,081,a58), 
leaving a net balance of 945,725 crowns (£ 39,405), as 
against 102,102 crowns (£4,254) for the year 1903. 

“The Government has now decided to reduce the rate 
of postage for inland letters and letters between France 
and her colonies from 15 centimes, or 14d, to 10 cen- 
times, or 1d, per 15 grammes, or half an ounce, and a 
Bill for that purpose has been laid before the Chamber 
of Deputies. The charges for printed matter would be 
also modified. The present rates for newspapers and 
periodicals would be unchanged, but other prints or 
cards under bands or wrappers would be charged three 
centimes up to 15 grammes weight, four centimes up to 
20 grammes inclusively, and five centimes when not ex- 
ceeding 50 grammes. An exception is, however, made 
for postcards, the rate for which is fixed at a minimum 
of 5 centimes. No change is proposed for foreign 
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letters. The date for the application of the law when 
passed will be announced by decree. 

A resolution was passed in the recent annual meeting 
of shareholders of the Société Générale Bank to raise 
the capital from 200 to 300 million francs (£8,000,000 to 
£ 12,000,000) by the issue of new shares, in two portions, 
at a premium of 130f, with a right of priority for holders 
of the old shares. A first issue of 100,000 new shares 
is now announced from May Ist to May 6th at the price 
of 380f, of which 250f for the shares which are one-half 
paid. Holders of four of the old shares. will have a 
right to one of the new. 

Anglo-French trade in the first quarter of the year, 
as shown by French Customs returns, amounted to 
146,428,000f (4 59857,120) of imports from England, and 
282,080,000f (£11,283,200) of exports to England. Com- 
pared with last year there was an increase of 6,505,000f 
(£260,100) in the imports and a decrease of 17,681,000f 
(£ 707,240) in the French exports. Among the 
British imports in which there was an increase were 
wool, woollens, machinery, chemicals, jute, dressed skins, 
and feathers for ornament. There was a decrease in 
coal, ships, cotton goods, and linen wares. In the 
I*rench exports there was a gain in silks, cotton goods, 
spirits, and automobiles, but a loss in woollens, wines, 
butter, timber, wearing apparel, table fruit, and turnery 
and toys. 

The French Ethiopian Railway Company resolved to 
push forward the construction of the lines for which it 
claims to have an exclusive concession, notifies a call of 
the last fourth of the capital of 18,000,o00f (£720,000), 
or 125f per share, on May 15th. 

The Paris bourse will close at two on Saturdays 
during the months May to September, with the excep- 
tion of the Saturdays that are a mid-monthly or monthly 
account day. July 14th (the National Fete) and 
August 15th (Assumption Day) will be Bank holidays. 

Returns of the great French railway companies and 
the State lines during the first quarter of the year show 
receipts amounting to 334,202,800f (13,368,112), which 
was an increase of 3,005,500f (£120,220) on the pre- 
ceding year. The Lyons and Western systems had a 








deficit. 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April tr. 
More than ordinary interest is shown in what is 


referred to as the Gates’ corner in wheat at Chicago. 
Two months or more the well-known Western 
speculator, who has figured largely within two years 
in Wall Street and New York, bought, as commonly 
understood, 20 million bushels of May wheat at 
about $1.08 a bushel, from which level the price was 
forced up to $1.23. 
gradually unloaded 15 million 
net profit of about $2,000,000. He was then sup- 
posed to be out of it. It was believed the deal was 
off. It seems, however, that after the quotation had 
sagged back to about $1.08 again, he took on enough 
to amount to another 20 million bushels, and under- 
took a repetition of the deal, only that this one was 
to be exteneded into May itself, and the outcome 
made a ‘‘ show down.’ 

[It now appears that J. Ogden Armour, the multi- 
millionaire Chicago Elevator and packing house man, 
has been the principal seller to Mr Gates. Each of 
the men named holds the distinction of never having 
been outreached in a speculative deal of this kind. It 
comes as in the nature of a surprise, however, to learn 
that a man in a position to be well informed, as is Mr 
Armour, finds in his available wheat supply data 
encouragement for the belief that he, or he and his 
associates, can expect to make deliveries in May next 
of contract grade wheat to the extent to which Mr 
Gates is said to have them obligated. Word is re- 
ceived, however, that $1.14 for May wheat, and the 
prospect for a rigid corner, have resulted in greatly 
increasing receipts of wheat at many points through- 
out the West, and that holders have been busily 
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engaged in screening out the standard grade stuff for 
the Chicago market. The Gates people affect com- 











that no repetition of the disaster to young Mr Leiter, 
who was snowed under with a loss of several millions 
in 1898 can possibly take place; that they are pre- 
pared, so they say, to ‘‘take the crop”’ if it is 
tendered to them. It has been pointed out that if 
squeeze should come in the price next May, the shorts 
might resort to the Courts for relief ; that the Courts, 
as has been held in reference to corners in products 
with which wheat classes, that $1.50 per bushel on 
May 31st, as contrasted with $1.20, say, on June rst 
next, would not indicate that the former figure was a 
fair market value. But it is doubtful if the Armour 
folks would make any such appeal as that. 

The exceptionally favourable winter wheat crop 
report of the roth instant, of course, will not and can- 
not have any bearing on a corner of the May option 
beyond accentuating the difference between the quota- 
tion for May and the later months. The Department 
of Agriculture’s winter wheat crop report shows a gain 
in condition of nearly nine points since December, with 
an average on April rst of 91.6, against 76.5 one year 
ago, 97.3 two years ago, and a mean of April averages 
for ten years of 83.1. The expert estimate as to ‘the 
winter wheat outturn, therefore, is 479,787,000 
bushels, contrasted with an actual yield of 332,935,348 
bushels a year ago, and about 400,000,000 bushels two 
years ago. The gain indicated, in comparison with 
1903, is due largely to estimated increase in average 
yield per acre. 

Ordinarily such a crop report would have had a far 
greater effect on the stock market than this one did, 
which had practically none whatever. The market 
last week ended about where it began. All the 
advances were made by leading industrials which 
broke away from the standard railways. The con- 
trast was quite marked with such shares as Reading, 
Union Pacific, Pennsylvania, Chesapeake and Ohio, 
Ontario and Western, Southern Railway and Mis- 
souri Pacific leaving off unchanged, Southern Pacific 
fractionally lower, and New York Central a point off, 
in the face of gains of 12 points for Smelting, 54 for 
Steel Preferred, Locomotive 44, Amalgamated Copper 
4, and Tennessee Coal and Iron 2 points. 

The opening days of the current week have not 
helped the situation any. It is the old story of 
pushing up the price of this or that favourite, and 
under cover of the movement letting go of an accumu- 
lation of something else, with the consequent alternat- 
ing upward and downward swings. 

The most interesting stock market news within a 
week, aside from the crop news which was made 
public this morning, was the announcement that 
Union Pacific would issue $100,000,000 stock for the 
purpose of acquiring shares of other corporations for 
needed improvements and other purposes—a most 
delightfully indefinite explanation for the issue of so 
large an amount of obligations. Ever since the state- 
ment has been made public Wall Street has been ex- 
ercising its ingenuity in an effort to determine what 
the money is to be expended for. Various theories 
have been advanced, among them that it was to take 
over recently-acquired Atchison, Topeka, and Santa Fé 
stock purchases by various Standard Oil people ; that 
it was to enable the company to put through the deal 
by which Union Pacific, North-Western, and New 
York Central should be virtually combined, and, more 
recently, that it was to acquire large holdings of 
Northern Securities stock, which, it is said, Messrs 
Harriman and others have been buying ever since their 
efforts to prevent the Hill-Morgan plan for pro rata 
distribution of Northern Securities assets began to 
look as if destined to failure. Any or none of these 
may be the real explanation. 

April 18. 
The Wall Street stock market during the past ten 
days has had a nerve-wrenching time. Early last week 
share prices were feverish and uncertain, and the up- 
and-downs were still of the variety promoted by pools | ¢ 
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and cliques, without assistance from the public. In- 
dustrials were being pushed up, inasmuch as railroads 
were confessedly so high, and holders were resorting 
to their old tactics of ‘selling out some of the things 
they had been carrying, under cover of bull movements 
in other specialities. 

In company with this, the Street was deluged with a 
fresh assortment of rumours of impending railroad com- 
bines and alliances, and the wonderfully profitable 
things that were to be done when Northern Securities 
should have distributed its Great Northern and 
Northern Pacific shares, and, as intimated, continued 
as a holding company for other valuable assets, pos- 
sessed, or to be possessed. In the meantime, word 
came of a 100 per cent. stock dividend, to be declared 
by Great Northern; of Union Pacific’s enormous profits 
to be received through the Northern Securities distribu- 
tion, and rampant, golden-tinted conjecture as to what 
Union Pacific’s plans were with respect to the 
authorised new issue of one hundred million dollars 
worth of preferred shares. 

These, with the machinations of the manipulators of 
stock prices, seem to furnish the needed fuel to start 
up the long-delayed fires of public interest, and, 
practically for the first time since last autumn, the out- 
sider rushed in to buy, and during the closing days of 
the week helped to create a broad and strong bull 
market. In fact, the upward turn almost became a 
spasm, and the outcome was seen in sensational ad- 
vances in many important stocks. For the time being 
it seemed as if the public had thrown caution to the 
winds, for few stocks at present prices pay anything 
like an investment return. They overlooked the fact 
that even the active bond market which had long been 
with us had largely disappeared, and that prevailing 
quotations for most securities were where hardly any 
conservative banker would advise his clients to buy . 

Tips as to what stocks were likely to be pushed up 
seemed to have taken precedence of considerations of 
earning power and prospects, and to every critic came 
a hurrah over the enormous boom in iron and steel, and 
the Government report pointing to a probability of 
470,000,000 bushels of winter wheat, which would 
prove to be a record harvest. 

It is worth while, therefore, to look at the so-called 
bull side of the business situation, it being understood 
that the average level of stock quotations was very 
nearly at the high point attained prior to the slump 
which began late in 1903 and ended in the autumn of 
1904. 

As for winter wheat, the crop has not been harvested 
yet. The Agricultural Bureau almost invariably over- 
estimates the probable yield thus early in the season. 
But even with all this waived, so greatly has the 
domestic consumption of wheat been increased of late 
years that even with an outturn above the annual 
average the United States will not be likely to have 
much to export until our methods of cultivation have 
been patterned more closely after European models, 
and we begin producing a much larger average number 
of bushels per acre. There is not in this outlook, 
therefore, much which in the last analysis points to 
swelling the favourable balance of trade next year by 
increased exports of wheat and flour 

The boom in iron and steel does not typify the con- 
dition of general trade. If these industries are, indeed, 
the barometer of business they must be referring to 
what may appear at some future period. Unexpected 
as this may seem, it is not difficult to explain. Last 
year the railroads and building contractors greatly re- 
stricted new orders, the former owing to money market 
and other financial conditions, and the latter because of 
labour disturbances and unwillingness of investors to 
exploit real estate, for much the same reason that 
caused the railroads to economise. One consequence 
was that our iron furnaces and steel mills found them- 
selves suffering acutely from lack of demand. Butvat 
that time few, if any, other great industries were 
similarly affected. Neither was general distributive 
trade contracted correspondingly. This year, with 

easy money, and railroads, bridge makers, and con- 
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cin builders finding themselves obliged to renew, 
extend, replace, and expand, the pendulum of iron and 





steel demand has swung to the other extreme, and has | 


brought the greatest boom to those industries in their 
history. In the meantime, while other industries re- 
port improvement, in most instances it has been a 
moderate gain over a year ago. Having suffered no 
severe restriction then, with one or two exceptions, 
there is no abnormal expansion now. With most of 
them it may also be said that the average of their last 
year’s business with that promised this year would 
maintain a fair comparison with the average of the 
volume of trade in iron and steel for the two seasons. 

Even a still more calming effect may be obtained in 
considering all this when it is recalled that the leading 
mercantile agencies report a falling away in the volume 
of orders for general merchandise in leading lines—this 
at a time when that class of business should be at its 
best for the season. Travelling men for large com- 
mercial houses who have been visiting the main dis- 
tributing points between the Atlantic seaboard and the 
Missouri river make discouraging reports of their race 
South and West and North-West after the illusive boom 
in business they had been led to suppose to be abroad. 
This applies to staple textiles, to hardware and cutlery, 
to leather products, to fertilisers (particularly at the 
South), and of course to all the major products other 
than the larger forms of iron and steel. 

This, as it appears, is the real substratum on which 
the Wall Street pools and cliques are endeavouring to 
impress the speculator or investor that now, with share 
prices averaging at the previous high level, is a good 
time to buy for the prospective profit there may be in 
sight. Should the movement be successful—and this 
week’s early reaction makes it probable that something 
of caution and commonsense may yet be displayed—it 
will mean merely a repetition of the old story of the 
general public being brought into the Street just in 
time to make their purchases at the top. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, April 


The reference made at the close of my letter of last 
week to the visit ta St Petersburg of a representative 
of the Berlin banking house that acts as  Russia’s 
financial agent here, and the additional remark that 
his conferences with the Russian Finance Minister did 
not refer to another Russian loan in the German 
market ‘* for the present,’’ already needs a correction. 
It is now stated by the Frankfort Zeitung that Russia 
has arranged to borrow, through the syndicate of 
bankers who brought out the loan here in January, 
10,000,000 on nine months’ Treasury notes at 5 per 
cent. It was admitted to-day by the bank in question 
that negotiations of this kind are going on, but it re- 
fused to confirm details as to amount, interest rate, and 
period of maturity. The money is intended, it is said, 
to strengthen Russia’s foreign balances. 

The money market has undergone a slight tension 
owing to the fact that a large payment upon the 
Imperial Loan fell due to-day. The amount called was 
40 per cent. on all subscriptions except those for small 
amounts, which were called in full. The payments, 
however, have been far in excess of the percentage 
called. Over 60 per cent. of the entire loan was paid 
in at Berlin to-day some time before business closed, 
and it is believed that fully 80 per cent. was paid in at 
all points. The accumulation of money in preparation 
for meeting these payments caused an advance of 
rates, private discount rising yesterday to 24 per cent., 
and advances at call to 2} per cent., but to-day already 
rates began to relax. The preparations for the pay- 
ments on the loan show themselves also in the return 
of the Reichsbank published to-day. There was a 
further gain of #:2,576, 000 in deposits, thus bringing 
this item up to 435,721, 000, which is the highest 
amount recorded in the history of the Bank. The 
metal stock gained only 41,129,000, or about half of 
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It is necetinnl that 
small amounts of gold have been taken from the open 
market for several days for export to Holland. 

A Turkish loan for 4°2,400,000, chiefly for the pur- 
pose of paying for artillery ordered in Germany, will 
be brought out here early in May, perhaps as early as 
next week. It is stated that Berlin bankers are taking 
part in the negotiations regarding the conversion of 
Argentine 6 per cent. bonds to a 4 per cent. basis. 

The interruption of business on the bourse from 
Thursday evening till Tuesday has made the past week 
unusually quiet and uneventful. This week opened 
under the influence of the setback at New York, which, 
however, has not been taken very seriously here. 
While Americans declined considerably, the drops did 
not go to New York parity, and buyers came forward 
who readily absorbed the shares offered at the reduced 
quotations. London’s calm view of the American 
situation, together with private information from New 
York bankers, did much to reassure German investors. 
The good prospects of the American grain crops en- 
courage this market to expect a continuance of 
en on the other side, and the breakdown of the 
wheat corner at Chicago is regarded as_ another 
omen factor for the immediate future. 

The general market is waiting for the issue of the 
forthcoming sea fight in East Asia, and for the com- 
pletion of the monthly settlement, before undertaking 
anything of moment. Domestic Government Funds 
have been rather weak for several days. This is par- 
ticularly true of the Imperial 3 per cent. Loan, in which 
rather large speculative engagements had been latterly 
made under the belief that this denomination would 
rise after the Government decided to adopt the 3} per 
cent. rate for this year’s loan. Some large blocks of 
Threes have this week been sold upon foreign account, 
and the quotation has broken moderately. Russian 
Government bonds are this week slightly higher, 
owing, it is believed, to covering by operators who had 
sold short. 

The market for industrial shares is quite irregular, 
the movement in nearly every department being partly 
Some coal shares of Western 

are higher in connection with fusion 
and on the Essen bourse vesterday Kuxe, or 
the shares of collieries not organised upon the joint 
stock plan, were unusually strong. On the other 
hand, the shares of Silesian companies were weak upon 
a report that the Russian order, which temporarily 
suspended the duty upon coal at the time of the great 
strikes in Russian Poland, would not be renewed. [ron 
shares, too, are partly rising and partly falling, there 
being apparently considerable doubt as to whether 
recent advances in this department will be continued 
or even maintained. The shares of the Hamburg- 
American Line are again higher, those of the North- 
German Lloyd somewhat lower, while those of the 
Hansa Steamship Company are decidedly weak, owing 
to its tariff war with the Peninsular and Oriental. 

The production of iron in March underwent a re- 
markable increase, which more than made up for the 
loss caused in January and February by the great coal 


companies 
rumours, 


strike. The make of pig-iron in March rose to 895,908 
tons, being 223,435 tons more than in the previous 
month, and 45,565 tons more than in March, 1904. 


The production for the first quarter of the vear was 


2,334,590 tons, which denotes a decrease of only 
127,coo tons, as compared with the corresponding 


quarter of 1904, notwithstanding the reduction caused 
by the strike in the first two months. 

The production of coal also rapidly reached normal 
proportions, after the settlement of the strike. The 
production for March was 11,031,059 tons, which was 
391,000 tons above the production for March, 1904. 
The production would have been considerably greater 
but for the fact that a number of mines had not fully 
overcome the effects of the strike, while several shafts 
were closed permanently at that time. Moreover, 
many German industries contracted for English coal 
at the time of the strike for several months ahead. 
The imports of English coal in March rose to 595,855 
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tons, as compared with 377,505 tons last year. The 
imports from all countries for the first quarter reached 
2,530,517 tons, as compared with 1,229,210 tons in 
1904, of which 1,943,885 and 899,127 tons, respectively 
came from Great Britain. The make of coke in March 
was 1,151,610 tons, which exceeds that of March, 1904, 
by 117,000 tons. 

Notwithstanding the increased production of coal, it 
is evident that the condition of the trade is still not all 
that could be desired. Much has been heard latterly 
of idle shifts at some of the mines in the Ruhr or 
Essen district. It is the collieries unconnected with 
ironworks that have difficulty in disposing of their 
product, while those having such works to consume 
their surplus coal have nothing to complain of. It 
appears that much disappointment exists among the 
syndicate companies and firms that are without iron- 
works of their own over the practical effects of the 
new Coal Syndicate as reorganised above a year ago. 
The elder, or ‘‘ pure,’’ coal concerns had to offer 
unusual inducements to the companies with iron manu- 
facturing attachments, in order to persuade them to 
come into the syndicate. These inducements took the 
shape of heavy allotments, besides giving the com- 
panies concerned the right to mine ali the coal needed 
for their own consumption over and above their allot- 
ments. As the result of this arrangement, the latter 
class of producers were able to increase their output 
by nearly 16} per cent. for 1904, while the increase 
with the ‘‘ pure ’’ coal companies and firms was less 
than a half of 1 per cent. So great is the discontent 
among the ‘* pure ’’ companies that, as one of the lead- 
ing managers says, in a business report just issued, 
‘“the present condition is untenable and should lead 
quite of itself to a forcible dissolution ’’ of the syndi- 
cace. The same manager thinks the present situation 
will compel the ‘* pure **’ companies to withdraw and 
effect an organisation of their own. 

A provisional report on the Imperial revenues during 
the fiscal year ended March 31 shows a noteworthy in- 
crease in the receipt from the bourse taxes. The stamp 
upon new listings yielded £21,158,000, which exceeds 
the estimates by 4,253,000; the stamp upon sales of 
securities yielded £884,500, or £244,500 more than 
the estimates. The Prussian railways, according to a 
provisional statement of the Finance Minister, yielded 
£#:3,037,000 more than for the previous vear. He had 
in January estimated the gain at £/4,500,000, but the 
coal strike cut down the receipts later. 
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Correspondence. 


NILE VALLEY BLOCK “E,” LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,-~1 beg to call your attention to an error which 
has occurred in your report of the proceedings at the 
annual meeting of this company held on March 23rd, 
which appears in your issue of March 25th. 

You state ‘* the Government had informed them by 
cable that they are willing to grant 25,000 acres, and 
the remaining 15,000 acres are still under considera- 
tion.’’ This is absolutely incorrect, inasmuch as the 
Government had not cabled, and the statement was not 
made ‘“‘ that the Government had informed them by 
cable.” 

The facts were that our engineer had cabled that the 
Government would be willing, and this was the state- 
ment made in the chairman’s speech, as you will see 
by reference to the verbatim report of the meeting. 

This error is calculated to do us great injury in the 
eyes of the Egyptian Government, inasmuch as direct 
statements of this character, without the agreement 
having been signed, are decidedly objectionable to 
them. 

The chairman was especially guarded in making any 
direct statements, or in any way referring to the 
Government, as he was fully aware that he would not 
be justified in so doing. 
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_ Kindly give prominence to this correction.—Yours 
faithfully, \V. T. Jouns, Secretary. 

[\Ve regret the mistake made by our reporter, and 
gladly give the desired prominence to the correction.— 
Eb. Econ. ] 





NEW LOANS AND NEW COMPANIES. : 


The new issues of the current year, exclusive of vendors” 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 


Capital, the Public. Thereon. Liability. 
£ £ £ & 


Amount previousfy recorded -- 84,460,424 .. ee ee .- 


Issues of the week— 
Rezende 


fe..... a amdesa Gu eeaclnddas 35,000 35,000 8,750 .. 26,250 
Masonic Provident Association.. 25,000 .. 25,000 Qed .. .. 
Anglo-Russian Petroleum ...... 20,000 .. 20,000 1,000 .. 19,000 
Egyptian Delta Land and In- 
_ vestment, £1, at £2 ........ 150,000 .. 300,000 .. 300,000 .. .. 
Egyptian Delta Light Railway, 
£10 Pref., at £124 .......... 193,080 241,350 .. 57,924 .. 183,426 
Tanganyika Concessions, £1, at 
WO Secdvusinces leiedeicneeteces 88,200 352,800 22,050 .. 330,750 
Transvaal Gold Fields, £l,at £24 30,000 75,000 TERE <« ss 
aa -- 1,049,150 .. 489,724 .. 559,426 
Total offered for subscription to date , Total offered for subscription for the 
in— | whole year— 
Me ciks dcdcdeunkdadese AUG EORING | TABD c cccedascdscecdsic £123,019,689 
Mn caladcncauens ecsees 34,872,897 BEE cetodducasausesdes 108,426,680 
EES cca canddadaaekacea 33,142,626 Me sadseéuane “ese 153,811,987 
MP Aid aandwudee ceccce +» 88,138,166 SEE Cdccesteccdsccgese 159,358,498 
BOE 6 ccce digucdcadsesede 100,306,448 BE tacacdacakecceaace 165,499,224 
Ns acaxccawateaanvered 59,411,654 SED Sinccans ccocccccce LIRR TEC 





NEW CAPITAL ISSUES. 


Sapong Rubber and Tobacco Estates, Limited.— 
Letters ot allotment for the issue of 80,000 shares have been 
posted. 

Liverpool Corporation Billis.—Tenders will be received 
at the Chief Cashier’s Office, at the Bank of England, 
London, on Friday, May 5, at 1 o’clock, for Liverpool Cor- 
poration Bills to be issued under the Liverpool Corporation 
Act, 1900, to the amount of £500,000 in respect of authorised 
corporation expenditure. The bills will be in amounts of 
£1,000, £5,000, or £10,000. They will be dated May 11, 1905, 
and will be payable at six months after date, viz., Novem- 
ber 11, 1905. The tenders must specify the net amount per 
cent. which will be given for the amounts applied for; and 
the tenders of private individuals must be made through a 
London banker. The bills will be issued and paid at the 
Bank of England, London. The persons whose tenders are 
accepted will be informed of the same on Saturday, May 6th, 
and payment in full of the amounts of the accepted tenders 
must be made to the Bank of England in London not Jater 
than 3 o'clock on Thursday, May 11th. 





MEETINGS, &c. 


ESPIRITO SANTO AND CARAVELLAS RAILWAY COMPANY, — 
UIMITEL. 


The annual general meeting of the shareholders in the 
:spirito Santo and Caravellas Kailway Company, Limited, was 
held on the 28th inst., at Winchester House, London, Mr 
R. H. C. Harrison (the chairman) presiding. 

The secretary (Mr W. Sandford-Poole) having read the notice 
convening the meeting, 

The Chairman said that the receipts had again been satisfac- 
tory. The amount guaranteed by the State Government, 
reckoning the exchange at 1s, worked out at £3,125, but the net 
receipts amounted to £3,803, including profits from the fluvial 
service, and the fiscal engineer, on auditing the accounts, found 
that half the surplus over the guaranteed amount, which was 
payable to the Government, amounted to £323. In the previous 
year the amount due to the company under the guarantee was 
£210, so that the Government now claimed a balance of £113. 


a 


The question as regarded the Trapiche Reis had become 
critical. It lay within part of the property which the Govern- 


ment had given them notice to expropriate under their laws. 
In 1899 or the beginning of 1900 a valuation was made of the 
properties likely to be expropriated for the purpose of building 
anew port, dock, and harbours, and the company’s agent at Rio 
had worked out the value of the property under that valuation to 
be £120,000, exclusive of the valuable rights of foreshore and 
extensions. The scheme, which was proposed by a private 
company, was not carried through, but the Brazilian Govern- 
ment were anxious to have this new port scheme carried out, 
and determined to do it themselves, raising the loan, the 
nominal amount of which was 8'% millions, and the first issue 
s'4 millions. The prospectus stated the value of the warehouses 
they proposed to take over, and said they reckoned upon an 
income of £100,000 from the warehouses and docks which would 
be expropriated. In July, 1903, the Government introduced 
a Bill to cut down the value of the properties expropriated, 
so that they first raised the 514 millions, and as soon as 
they got the money proceeded to pass a new Act cutting down 
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the value of the properties they were to buy. It was a 
simple process, but thoroughly unjust and unwarranted. At 
the end of 1903 the Brazilian Government gave the company 
notice that they would not renew the licence to work the 
Trapiche Reis as a bonded warehouse, and although they had 
rather interfered with the company, it could not be helped. 
They had had to organise a new class of business altogether, 
employing the Trapiche Reis as an open warehouse, and, owing 
to the energies of Mr Lynch, the company’s agent, a substantial 
profit had “been earned for the company. They hoped to be 
able to build up very nearly as good a business as they had 
formerly. In February the Government made an offer to Mr 
Lynch to acquire the company’s property for twelve years’ pur- 
chase on the basis of the tax assessment, less one year’s tax, 
and this at the present rate of exchange amounted to about 
£38,000. Mr Lynch declined the offer, and communicated the 
position to the board. He had since obtained the opinion of a 
well-known lawyer in Rio that the new law was anomalous, 
unjust, and strange to the legislation of the country. If the 
average profit of the three years 1go1-3 were capitalised at 
twenty years’ purchase, plus 1o per cent., the company would 
be entitled to rather over £100,000, so that even under the old 
law they would not have been getting anything equal to the 
real value of the property. As the Brazilian Government dis- 
played so little inclination to deal fairly with the company, they 
again appealed to the British Foreign Office for assistance in 
preserving the shareholders’ rights, and the matter was now 
being inquired into by the British Minister at Rio. The facts 
had also been placed before Messrs. Rothschild, as financial 
agents of the Brazilian Government. The board were deter- 
mined to resist what was practically the confiscation of the 
company’s property. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. M. de Zoete seconded the motion, 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


which was carried 


LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-fourth annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held on the 
27th inst., at the offices, 7 Tokenhouse yard, London, Mr John 
Beaton (the chairman) presiding. 

The secretary (Mr A. W. Saunders) 
convening the meeting, 

The Chairman said that the report and accounts must meet 
with the approbation of the shareholders, because they 
recorded the general recovery reported last year in the 
business of the bank had been more than maintained. It was 
true the accounts contained some exceptional business, but, 
putting that aside, he was glad to inform them that, notwith- 
standing active competition, the ordinary business of the bank 
showed a substantial increase. The exceptional business to which 
he alluded were the San Paulo and Bahia issues, which had 
both been successful. Proceeding to go through the balance- 
sheet, he said that, in comparison with last year, specie and 
cash at head office and branches showed an increase of 
#1,014,000, which was mainly represented by the cash received 
in connection with the San Paulo and Bahia issues. Bills re- 
ceivable were £290,000 more, and bills discounted and loans 
showed an increase of £573,000, and cash and remittances in 
transit a reduction of £470,000. Bills for collection, he was 
glad to say, showed an increase of £122,000. Bank premises 
stood at £159,000, after being written down £6,000 in accordance 
with last year’s vote. On the other side, the first great difference 
was in thd total of current accounts and deposits in currency at the 
branches, and this showed the large reduction of £426,000. They 
would remember that he expressed some surprise last year that 
the reduction he then had to report in this item was not larger, 
having regard to the scarcity of money in Brazil and its increased 
value. The whole of this reduction had occurred in this country, 
where money had remained in strong demand, and where for a 
long time past they had held large amounts in account current, 
so far as the bank was concerned, merely for safe custody. 
Current accounts at head office, always a fluctuating quantity, 
showed an increase of £89,000, and bills payable were more by 
the large amount of £964,000. Part of this was on account of 
the State of Bahia issue, but he was glad to say that the greater 
part was the result of an all-round larger business. Agents and 
sundry accounts were £692,000 more, this representing mainly 
the proceeds of the two issues of San Paulo and Bahia, shown 
per contra in the increase of cash. The profit and loss account 
had always a peculiar interest of its own, and he thought they 
would agree with him that on this occasion they might con- 
gratulate themselves on its showing. The gross profits amounted 
to £290,675, or over £40,000 more than last year. On the other 
side, charges were about the same—a small increase of £500. 
He must frankly say that they must be prepared in the future 
for an increase in that item rather than a reduction. The result 
of the year was a profit of £135,537, to which must be added the 
balance of £108,765 brought forward from last year, making an 
available balance of £244,302. They proposed to pay the usual 
dividend for the year of 10 per cent., with a bonus of 5s per 
share, making a distribution of 1214 per cent. for the year, free 
of income-tax, on the paid- -up capital of the bank. They pro- 
posed also to transfer £50,000 to the reserve, making the amount 
£650,000, and to carry forward a balance of L100, §22 to the 
credit of profit and loss account. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


having read the notice 
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Mr E. L. Beckwith seconded the motion, which was unani- 


mously agreed to. 

Some formal business having been transacted, votes of thanks 
to the chairman and directors, and to the managers, secretary, 
and staff terminated the proceedings. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


The 38th ordinary general meeting of the shareholders in the 
Indo-European Telegraph Company, Limited, was held on the 
25th inst., at the company’s offices, 18 Old Broad street, London, 
Mr J. Herbert Tritton (the chairman) presiding. 

The secretary (Mr John I. Bethell) having read the notice 
calling the meeting, and the auditors’ report, 

The Chairman said: I have now to move:—‘‘ That the 
directors’ report and accounts for the year 1904, duly audited, 
as presented to the meeting be and are hereby received and 
adopted, and that a dividend be and is hereby declared for the 
half-year ending December 31, 1904, of 17s 6d per share (making, 
with the interim dividend already paid, b per cent. for the year) 
and a bonus of 20s per share, both free of income-tax. Also 
that a special distribution be made of 15s per share, free of 
income-tax, out of the interest accrued during the year 1904 
upon the reserve fund investments—all payable on and after 
May 1, 1905, to shareholders registered on April 25, 1905.’ 
Before proceeding to the formal business of the meeting, there 
are a few remarks which I desire to make. We all deeply regret 
the retirement from the board of our old friend, Mr W. S. 
Andrews, owing to failing health. He occupied for many years, 
not only in our company, but in the telegraphic world at large, 
a very eminent position, and the reference to him in our report 
by no means ovefstates his colleagues’ appreciation of his 
services and the company’s indebtedness to him. In his place, 
the directors have elected Sir Francis Mowatt, till lately a 
distinguished servant of the State, whom we welcome at our 
general meeting to-day. The first paragraph of the directors’ 
report announces that agreements have been concluded by the 
company with the Postmaster-General and the Director-General 
of German Telegraphs for the leasing of wires in two cables 
between this country and Germany, “and land wires between 
London and Lowestoft, Manchester and Liverpool. We, there- 
fore, start the year 1905 with all our concessions and agree- 
ments finally extended, and I feel sure that you will receive 
this news with as much satisfaction as I have in imparting it. 
In the directors’ report for last year, the shareholders were in- 
formed that reductions in the rates had been made—reductions 
recommended and carried at the International Telegraph Con- 
ference held in the summer of 1903. Some of these reductions 
have adversely affected the company’s receipts, but, fortunately, 
the improved trade with India has brought about a considerable 
increase in the Indian traffic, and this has to a great extent 
lessened this effect. The reduction in South Russian rates has 
caused a diminution of receipts, though here also the traffic has 
shown a satisfactory increase. Large reductions have been 
made in the tariffs for messages exchanged with the Far East— 
China, Japan, and the Philippines, &c., which would have 
materially affected our revenue from this source but for an in- 
crease of traffic, largely due, in my opinion, to telegraphic 
activity in connection with the troubles in the Far East. The 
prospects of receipts for the next financial year are, perhaps, 
not as satisfactory as we could wish, mainly owing to the reduc- 
tions which are possible in the rates, although I do not think 
it is necessary to take a pessimistic view. I am glad to say 
that the working of our line during the past year has been 
eminently satisfactory. While upon this subject, I should like 
to give you the benefit of a few statistics that have been placed 
in my hands by the managing director. Messages are carried, 
without any intermediate retransmission whatever, from one end 
to ‘the other of our line to Teheran, a distance of, as near as 
may be, 4,000 miles. The speed of working is between 30 and 
40 words per minute, though there are 11 automatic relay trans- 
missions before Teheran is reached. The number of words 
transmitted shows since 1899 nearly 50 per cent. increase, the 
number of errors made a decrease of nearly 70 per cent., and the 
average time of transit over our line a decrease of, say, 33 per 
cent. The number of staff has, after some fluctuation, returned 
to the same figure as in 1899. We are now in a position to cope 
with much heavier traffics, and I am sure you will agree with 
me that this is a most satisfactory state of things. The credit 
for this marked improvement must be duly apportioned. The 
complete Wheatstone installation is due to the initiative skill 
and persevering energy of the managing director (Mr T. W. 
Stratford-Andrews), well seconded by the staff, technical, main- 
tenance, and operative. As an encouragement, and in apprecia- 
tion of these facts, the directors voted the sum of £4,200 by way 
of bonus, to be divided amongst all the members of the staff. 
The last occasion on which a bonus was distributed was in the 
year 1894, just 11 years ago. We feel sure that this will meet 
with your approval; the company has had a good year, and we 
think it only fair to show the staff that the company is not 
unmindful of the willingness and energy displayed by all the 
members on the shareholders’ behalf. I will now turn to the 
financial side of our undertaking, as shown by the accounts. 
The revenue shows a small increase, as also do the expenses ; 
but this latter, you will observe, is caused by the bonus which 
has been paid to the staff. The maintenance charges, also, in- 
clude a proportion of this bonus, the actual expenditure on the 
maintenance of the line being £22,g00, a decrease of £3,500 as 
compared with last year. These charges are more or less un- 
certain, and this decrease may not be permanent. The proposed 
dividend, £14,875, and bonus, £17,coo, absorb, together, 














































































ee 


April 29, 1905.] THE ECONOMIST 727 


£31,875. The directors propose to add £15,000 to the equalisa- { balance of £13,418, after deducting the dividend sanctioned at 
tion of dividends fund (which will then amount to £46,292), and | the last meeting, and it is out of this balance that we propose to 
to hand over a further sum of £5,000 to the trustees of the | pay the dividend of 5 per cent. now contemplated. You will 
retirement trust fund, carrying forward about £19,300. You will | agree with us in thinking that it is a fortunate circumstance we 
have noticed a paragraph in the report dealing with the interest | have had this fund earned by the company from transport and 
on the reserve fund investments. This interest has hitherto | other special work, out of which during these two or Gave lean 
always been credited to the reserve fund year by year. The | years we have been able to pay the modest dividend of er 
directors are of opinion that the reserve fund investments having | cent. As stated in the report, the Cuzco has been pe 
now reached a figure equivalent to the capital of the company, | you will see on the credit side of the balance-sheet the necessar 
this interest may be dealt with at their discretion, and they have, | entry to take this ship out of the company’s books. In : 
decided, therefore, on this occasion to recommend a special distri- | nection with this item it may be stated that the value f the 
bution to the shareholders from this source. The shareholders | fleet is at least equal to the figure shown here. As yo Yh : 
were informed at the last general meeting that the Russian section | very likely noticed in the report, we have secured & poke - oie 
of the line would pass to the Russian Government at the end of | the carriage of mails between this country and bene anh 
This section has become the property of the Russian although, correctly speaking, this business belongs to next year 
rather than to this, you may expect that I should make some 
remarks about the matter. In conjunction with the Pacific Com- 
pany, we tendered to the Australian Commonwealth for a fort- 
nightly service of the mails, under the conditions asked for by 
the Australian Government, for the sum of £150,000. After 
protracted negotiations, a contract, subject to ratification: by 
the Australian Commonwealth, has been signed for £120,000, for 
a period terminating on January 31, 1908, the date at which the 
present contract between the British Post Office and the P. 
and O. Company comes to an end. This price of £120,000 
gives us a rate of 3s 8d per mile, as against 4s gd, 5s 5d, and 
8s 3d paid to the three other companies carrying mails to and 
from Australia—one English and two foreign—so that it cannot 
be said that by comparison we are overpaid for this onerous 
service. The price that we mentioned in our tender—£150,000 
—works out just at 4s 7d per mile, but as the period of the 
contract was for a short time, and as there were decided signs 
of improvement in trade, we thought we might reasonably accept 
this price, and, in conjunction with the Pacific Company, we 
contracted to carry the mails for £120,000 a year. We shall 
now have an opportunity of giving this costly usiness of carry- 
ing mails a further experience under somewhat more favourable 
circumstances, but we should hesitate to continue the service 
after the expiry of the contract unless we feel sure of either an 
increased subsidy or of a more satisfactory and permanent state 
of Australian trade, as we very much fear doing anything to 
jeopardise the present sound state of the company’s affairs. 
There is no doubt that signs in Australia are more propitious, 
and with increased quantities of wheat, butter, wool, and other 
produce there is reasonable ground for expecting the trade will 
steadily improve. The worst feature is the constant shrinkage 
in the passenger traffic, and it is satisfactory to see that Aus- 
tralian statesmen are at last waking up to this fact. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. G. Anderson seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 











1904. 
Government under the company’s concession since January 31, 


1905, and will be formally handed over to representatives of 
that Government as soon as the necessary formalities are com- 
pleted. As some misapprehension seems to have arisen last 
year in this connection, I think it well to mention to the share- 
holders that under the concession, which continues until 
January 31, 1925, the company has the sole use of the same 
lines as hitherto, though they are now leased to us for the term 
of the concession, instead of being our actual property, the 
maintenance remaining in our hands as before. The transfer 
of this section of the line, from a financial point of view, will, 
of course, be dealt with in the accounts for 1905, and will 
involve the writing off of the cost of the Russian section of the 
line, which stands in the balance-sheet at £313,285 5s 5d, against 
the reserve fund on the other side of £446,045 17s, leaving over 
£130,000 on this account. We are thus entering upon the pro- 
longed concessionary period, with our capital absolutely intact, 
and a list of investments which can stand the most rigorous 
criticism. Gentlemen, you have heard the resolution which 
I have moved, and I need not repeat it. 

Sir W. R. Brooke, K.C.1I.E., seconded the resolution. 

No questions being asked, or comments made, the resolution 
was put to the meeting, and carried unanimously. 

The Chairman: I have now to state that, in accordance with 
the provisions of the articles of association, Sir William R. 
Brooke, K.C.I.E., and L. Delbriick, Esq., retire, and offer 
themselves for re-election. I beg to move: ‘‘ That Sir William 
R. Brooke, K.C.I.E., and L. Delbriick, Esq., be and are hereby 
re-elected directors of the company.” 

Mr Charles Holland seconded the resolution, and it was carried 


unanimously. 

Mr R. Stevens moved the re-election of Messrs. C. F. Kemp, 
Sons, and Co. (the company’s auditors). 

Mr J. T. Reynell seconded the resolution, and it was carried 
unanimously. 

The Chairman: That concludes the business before the meet- 
ing. I am much obliged to you for your attendance. 

Mr R. Stevens: I think we ought not to separate without 
passing a very hearty vote of thanks to the chairman and 
directors for the most satisfactory state of affairs placed before 
us to-day. I am sure we have in the past all recognised the 
valuable services they have rendered to us, and on this occasion 
we must feel it more deeply than ever. I have much pleasure in 
moving a vote of thanks to the chairman and directors. 

Mr C. Obach seconded the resolution, and it was carried 
unanimously. 

The Chairman: I think I may include the staff in this vote. 
My colleagues and myself and the staff feel very much your 
expressions of goodwill towards us, and I can assure you we will 
give unremitting attention to your interests in the future as we 


have in the past. 

























ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army 
and Navy Co-operative Society, Limited, was held on the 28th 
inst. at Caxton Hall, Westminster, Lord Ebury (the chairman) 
presiding. 

The secretary and assistant manager (Mr H. Lawson) having 
read the notice convening the meeting, 

The Chairman :—Ladies and Gentlemen,—The past year has 
afforded us no relief from the slackness of trade, and until the 
classes who deal with us have shaken off that fit of economy 
which overtook them in the course of the South African War I 
am afraid that we shall not be able to place before you reports 
and accounts so gratifying in their evidence of progress as those 
with which until lately you have been so familiar. That the in- 
disposition to spend money still prevails, and is not for the 
present to be surmounted by costly and liberal carriage allow- 
ances, I gather from the fact that, whereas during the past year 
; : we have substantially increased our membership, we have lost 
In the revenue account you will notice | 3 per cent. of our trade; and, if it were not for that increase of 
This is an increase of | membership, I should attribute the loss to competition, which 
has had novel developments, suggesting the idea either that it 
is not consistent with straightforward trade or that it is over- 


by some £3,000 than is required for the full depreciation of | reaching itself. Although, however, competition has methods, 
A part of this improvement arises from the lower | some of which we cannot, and some of which we will 
prices ruling for our various commodities during 1904. There | not, follow, it also brings with it some useful lessons 
was an increase in the cost of coal, but under nearly every | which no one need scruple to learn, and there is one 
other head of our expenditure there was a decrease. This de- | which we have found it necessary to take to heart and apply, 
crease is partly the reason of the improvement in our revenue although it was rather against the grain. It has been our boast 
account this year. This is, of course, a satisfactory feature, but | in the past that people who dealt at the stores bought the best 
it is not the improvement in our business that we hoped for. | things of their kind, and until the economical reign set in, we 
We require some return of that prosperity which Australia | found that an excellent policy, and we limited our stock to such 


enjoyed before the long drought, now happily ended. The re- | articles; but when economy reigns, either as a fashion or as 
| a necessity, people are rather inclined to look beyond the best 


cuperative power of Australia is great, but the pity of it is | 
that it always seems to need the use of this power. In the | thing—the thing that will last for ever—and find some sub- 
balance-sheet you will notice that loans, as compared with last | stitute which will tide them over the period of restricted resources 
year, have increased by £47,000; on the other hand, bills pay- | until the moment arrives when they again indulge their unques- 
able, £84,340, which appeared in last year’s accounts, have tioned preference for the best of everything. It is very difficult 
altogether disappeared, so that, taking these two accounts for heads of departments to grasp the wisdom of humouring 
together, there is a decided improvement in the accounts now | this craze. It rather clashes with the lessons that they have for 
before you. This improvement shows, incidentally, that we | the most part learned during their course of business experi- 
pay for the Orontes very much in the way that we expected. | ence, under the auspices of the association. It exercises a 
The underwriting account is better by £1,000, and it is a/ depressing effect upon their trade returns, and necessitates the 
pleasure to be able to state that no claims have been made | keeping not only of the best thing, but also something that will i! 
against it. The deferred shareholders’ reserve account shows a/| do asa substitute. This tends to the multiplication of stock, but & 








ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Orient Steam Navigation Company, Limited, was held on the 
28th inst., at the offices, 13 Fenchurch avenue, London, Mr 
Frederick Green presiding. 

The secretary (Mr E. A. Veale) having read the notice conven- 
ing the meeting, 

The Chairman said: 


there is a credit balance of £48,307. 
£13,783 over that of last year, but still it cannot be said that 


this report is altogether satisfactory, for that amount is less 


the year. 
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I have now recognised that it is desirable to gratify the members 
in this respect, because they are able to go elsewhere and get 
plenty of what they want at places where pride of quality was 
not in evidence. If you will now consult the report you will 
notice that the receipts of the society for the past year were 
£3,153,000, that is to say, about 3 per cent. less than in the 
previous year. The net profit is some £6,528 less, notwithstand- 
ing that during the year there had been a considerable saving 
in “working expenses, but there would not have been this loss in 
profit but for the several pounds which we disbursed to members 
in increased carriage allowances. However, we are carrying 
forward a somewhat larger sum in 1904 than we did in 1903. 
The amount out of which the dividend and the charges shown 
on the first page of the report have to be provided is only less by 
£1,748. The next figure you come to is the interim dividend, 
which, with the income-tax upon it, amounts to £15,938 more 
than in the previous year. The total of the dividend paid was 
£2,500 more than it has ever been previously, and represents, I 
believe, exactly 60 per cent. upon the issued and paid up capital 
of the society, which is £60,000. Following the figures in the 
column I pause at the sum of £20,000, which, for six years in 
succession, has been your contribution to the contingency fund. 
The interest upon the fund now exceeds £10,000 a year, and 
the figure will be progressive, a circumstance which has sug- 
gested to my mind that perhaps in future the contribution of 
£10,000, which with the interests will make an annual incre- 
ment to the fund of over £20,000, will bring us with sufficient 
rapidity to the coveted half million, with which I imagine we 
shall be content to rest satisfied. You will have seen that our 
general manager, Major Hildebrand, spent his leave in visiting 
the society’s depots in India, leaving for India in January, and 
returning in March. He reports that everything is going on well 
under the capable management of Major Allen Moss, who was 
well seconded by Mr E. ”M. Dean, and that the Calcutta depét 
especially is developing in the most satisfactory way. I must 
further report to you that our name still appears to be a tempta- 
tion to certain parties in Victoria street. I do not imagine that 
people who have burnt their fingers before will rush to enrol 
themselves supporters of the ‘ ‘Army and Navy Dairy Company,’ 
which is the latest enterprise of those “incorrigible 
plagiarists.”’ Turning to the balance-sheet, on the debtor “aie 
there is an item of deposits, which shows an increase of £10,000 
—an encouraging sign. The deposit interest account is less by 
£35,000, which appears to be creditable to the management. 
The position of the society as borrowers at interest is very satis- 
factory, we can go and get money at 3 per cent., whereas I hear 
of 4 per cent. being readily paid elsewhere. The item of con- 
tingency fund, which in the last balance-sheet amounted to 
L358, 000, is £ 388, ooo, and next year it will be £420,000 or there- 
abouts. On the debtor side of the profit and loss account work- 
ing expenses show a considerable decrease. I now move that 
the thirty-third annual report and balance-sheet be received and 
adopted. 

The Earl of Lauderdale 
unanimously adopted ; 


” 


seconded the motion, which was 
and a further resolution approving the 


proposed alterations in the articles of association was also 
agreed to. 
Some formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the proceedings. 





JOHN BARKER AND CO., LIMITED. 


The eleventh annual general meeting of the shareholders in 
John Barker and Co., Limited, was held on the 27th inst. at 


the offices, High street, Kensington, London, Mr John Barker 
(the chairman) presiding. 
The secretary (Mr H. W. Over) having read the notice con- 


vening the meeting, 

The Chairman said: Ladies and Gentlemen,—It gives me 
great satisfaction to meet our shareholders to-day, other a year 
of still more remarkable progress than ever. Not only have our 
gross returns been largely increased—-they are, in fact, the 
highest since our formation—but there has been an increase in 
both gross and net profits, which, you are aware, does not always 
follow an increase in gross returns. It will be seen that we have 
carried forward to next account the substantial sum of over 
£6,000, and have added £5,000 to the reserve fund, which now 
Stands at no less than 485.000. A strong position like this, 
notwithstanding the continued depression in trade, is a happy 
augury for the future. Your directors have, therefore, debited 
to revenue account the sum of £3,000, being the whole of the 
cost connected with the recent issue of debentures, instead of 
writing it off over a number of years. Coupled with these results, 
the credit side of freehold and leasehold properties account is 
increased in value by £120,000, and not less gratifying is the 
fact that, trade returns having more than doubled since the 
formation of this company, the goodwill paid for this business 
has more than doubled in value, as shareholders will readily 
recognise. The keeping of stocks within reasonable limits in a 
large business very important, and this is successfully 
accomplished, owing to well-selected purchases, that we are 
always in a position to promptly take advantage of large stocks 
on offer. The wisdom of our policy of minimum profits is ar nply 
justified by our large aggregate of sales, in spite of general de- 
pression in trade. During periods of trade depression customers 
study economy by selecting less expensive goods. In fact, the 
income-tax at a shilling naturally regulates the character of the 
expenditure. While, therefore, in common with some large 
trading concerns, we have had collectively a very large increase 
in orders, these have individually been smaller in amount; but 
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we have adapted ourselves to circumstances, and the greatiy | 
increased number of parcels delivered is most satisfactory. You | 
are aware that during many years past we have done a large 
trade with almost every civilised—and I might almost add un. 
civilised—part of the world, groups of customers in all sorts of 
out-of-the-way localities combining together to obtain various 
parcels of merchandise. In order to meet the needs of a con. 
stantly increasing country trade, our system of shopping by post 
has undergone such an extension that all goods ordered by 
post are now forwarded carriage and packing free to any railway 
station in the kingdom; and, by sending money with the order, 
sO as to save the expense of booking transactions, customers 
requiring mixed orders of £5 and over can have the further 
advantage of a discount of 2!4 per cent. off our price-list, 
Enterprise of this kind involves additional expense, but your 
directors anticipate that the facilities they have provided for the 
convenience of country customers will lead to profitable develop. 
ments in shopping by post, which it is hardly too much to say 
they have brought to a fine art. ‘The reason these advantages of 
carriage and packing free, and the special discount on mixed 
orders of £5 and over, can be offered is that, while one customer 
is receiving attention across the counter, the transaction fre. 
quently requiring an entry in more than one book of account, 
half-a-dozen customers’ orders received by post may be d ealt 
with by an emf/oyé in our stores, and the transaction completed. 
You will remember that on a former occasion I referred to the 
disorganisation and loss occasioned by delays and frequent 
removals of departments during the building of our new pre- 
mises ; yet, in spite of all those difficulties, the el: asticity of this 
business, as shown by the figures put before you, is a remark. 
able feature. Your directors are happy to announce the virtual 
completion of a magnificent range of buildings, which are well 
equipped, and which the public have already been quick to 
appreciate. While looking forward to a period of continued 
growth, every provision has been made that careful forethought 
could suggest to cope with a yet larger increase, and, in order to 
provide every facilitv for still further developing your business, 
you will be asked to sanction further borrowing powers. W hile 
keeping pace with ever-growing requirements by the addition of 
such premises, your directors have been equally mindful of the 
well-being of the staff, whose fidelity and zeal on behalf of the 
company are matters of common knowledge. Everything has 
been done that experience and skill could devise in the way of 
improved lighting, proper ventilation, increased air-space, and 
the best sanitary arrangements, and it may safely be said that 
these great blocks of buildings are unsurpassed. Your board, as 
you are aware, is entirely composed of working directors, and the 
best guarantee you could have of competence as well as zeal is 
the fact that no director receives any remuneration for his 
services unless a dividend of 714 per cent. is paid on the ordinary 
shares. How well this proviso has worked is proved by the 
fact that during the 11 years of the company’s existence holders 
of ordinary shares have received no less than £256,787 on their 
issued nominal capital of £205,000. Your directors would take 
this opportunity of warmly acknowledging the generous support 
and recommendations which this business has experienced 
during the past 11 years. And I may state that nothing will be 
left undone to make this concern one of the most attrac tive, 
well-managed, and soundest in the kingdom. In conclusion, 
the C -. moved the adoption of the report and accounts. 
Mr F. P. Foster seconded the motion, which was unanimously 
adopted, a a resolution approving the proposed increase in 
the directors’ borrowing powers was also agree d to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





BATH ELECTRIC TRAMWAYS. 


ordinary general meeting of the Bath Electric 
was held on Wednesd iy, April 26, 1g05, at 
E.C., Sir Vincent Caillard 


The second 
Tramways, Limited, 
Winchester House, Old Broad street, 
(chairman of the company) presiding. 
The secretary (Mr Harry James Almond) having 
notice convening the meeting and the auditors’ report, 
The Chairman said: The report and accounts having been 
circulated beforehand, I propose they should be taken as read 
in the usual way. I shail preface the few observations I propose 
to make to you in moving the adoption of the report and accounts 
by reminding you that at the last general meeting we expressed 
the hope, or, rather, the intention, that the next general meeting 
that is, the one held to-day—should be held in Bath. But, as 
a matter of fact, we find that the majority of the shares are still 
held in I.ondon, and we are, of course, obliged to consult the 
convenience of the greater number of shareholders. It seemed 
to us, that being the case, we could not do otherwise than again 
this time hold our general meeting in London. I should point 
out that the remedy is a very simple one, and lies in the hands of 
the inhabitants of Bath; they only have to buy the shares to 
an extent that will give them the majority, and then we should 
unquestionably hold our general meeting in Bath, as I person- 
ally, I must say, should greatly prefer. as I believe that everv one 
of your directors would preferit. Turning now to the balance- 
sheet, the left-hand side of the account speaks practically for itself. 
IT may mention that the balance of the preference shares has 
been issued since the accounts were made up on December 31st 
of last year. I see no particular item on that side requiring 
attention, except, perhaps, the loan account (balance) and in- 
terest thereon, £390 1s 7d, which is only a set-off against the 
Parliamentary deposit that you will find on the other side of 
the account. Possibly you may consider that the sum of £878 
of unclaimed dividends on preference shares is somewhat large. 
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but you will recollect that the preference dividend was only paid 
two days before the close of the year, and that, therefore, a 
considerable number of interest warrants did not reach us at 
the time the balance-sheet was made up. Sundry creditors is 
rather a large figure, but there is nothing special to be said about 
it. It is only accounts which were due in the ordinary course— 
monthly accounts, for stores and other things. On the other 
side of the balance-sheet, the item of capital expenditure also, I 
think, explains itself. The item, expenses of loans and deben- 
ture issue, &c., amounting to over £42,000, is rather heavy, 
more heavy than we could wish it to have been, but you will 
recollect that we had to arrange for temporary financing in a 
most difficult year—a year in which it was almost impossible 
to borrow money at any price—so that we naturally had to pay 
higher commission and interest than we should have had we 
had more favourable financial conditions to help us. That tem- 
porary financing is now entirely got rid of, and, as you are 
aware, our debenture issue has taken its place. Turning now to 
the revenue acount, I think there is nothing special to remark 
there, although we hope that in a normal year the item of 
general expenses and law charges may be somewhat reduced. 
The traffic receipts we hope you will regard as really satis- 
factory, seeing that they do not represent the entire working of 
the whole year. You will remember that our system, as at 
present operated, which is practically our original scheme, is 
rather over 13 miles in length of route. We commenced on 
January 1st last year with only ten cars operating over six 
miles of route, and we gradually during the year increased our 
mileage and the number of cars in operation until August rst, 
when our complete system came into use, and from that time we 
may look upon it that we entered upon normal condi- 
tions. I may give you one or two interesting figures in regard 
to the operations of last year. Our daily average of cars was 28 
per day for the year. Our total car mileage amounted to goo, 250 
car miles. We carried 6,648,133 passengers—that is, we carried 
the entire population of Bath nearly 86 times over. These 
figures, I think, are sufficient to show you that our system 
is really a good and live one. In regard to the power costs, 
which is a very interesting and important detail in the working 
of an electric tramway, and including coal, water, wages, up- 
keep of machinery, and the proper proportion of rates and taxes, 
these costs amounted to .865d per car mile. The operating 
costs—that is, the costs which cover all expenses of running 
the cars, except power—inspectors, motormen, conductors, 
parcels expenses, upkeep of permanent way and cars, and 
management—amounted to 4.403d. per car mile. I might put 
these figures in a way which will be more appreciated and 
clearer, by saying that our total operating expenses were 59.65 
per cent. of the gross revenue. These operating costs, we are 
confident in the current year we shall reduce, under the excellent 
management of our general manager, Mr R. D. McCarter. The 
figure naturally depends a great deal more upon the local 
management than it can upon the board of directors. We have 
never received any assurance yet from Mr McCarter which has 
been belied, and when he tells us he is confident that the 
working expenses can be considerably reduced, Ican repeat that 
assurance to you without any fear that our hopes will be de- 
ceived. Now, considering this is the first year of our operations, 
I think we have very good reason for looking upon the past 
with satisfaction. I think you will find, if you compare our record 
with that of other companies—companies which are more impor- 
tant, or, anyhow, a great deal more pretentious—you will find that 
we compare exceedingly favourably in our proportion of operating 
expenses to gross revenue. That is, so far as the past is con- 
cerned. Now, as to the future, personally I always prefer 
saying as little as possible in that connection, but there are 
some remarks which I can make which will certainly not lead 
me into depths from which at any future time I shall be unable 
to extricate myself. I would call your attention to the con- 
struction of what is known as the Midland Bridge route, which 
I mentioned in my speech last year. The construction of the 
bridge is being satisfactorily carried on, and we hope that within 
quite a reasonable time that route will be opened. Although it 
is not a long one, you will recollect that this route, which 
crosses a bridge over the Avon, runs along by the Midland Rail- 
way, and up to the Midland railway-station. Although it is not 
long, we are confident that it will be a very satisfactory route, 
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as it will not only give us a large proportion of the traffic which ' 


crosses the bridge, but it will shorten the route to Twerton, and 
will therefore, we think, be a very valuable help to our system. 
It will assist the receipts, and it will very slightly, if at all, 
increase the operating expenses. [ast autumn we made two 
applications for extensions, one to Newton-St-Loe and the other 
through Westgate street. The extersion to Newton-St-Loe has 
been authorised by the Board of Trade, and we have every ex- 
pectation that we shall very soon begin its construction. That 
route, we believe, will be a very valuable one in the way of 
Increasing receipts, especially in the summer. As any Bath 
shareholders who are present know, Newton-St-Loe is an ex- 
ceedingly pretty place, and will form a very pleasant summer 
afternoon and evening resort for the townspeople of Bath. The 
Westgate street extension received some opposition from some 
of the owners of property in that street, but we do not think it 
1s impossible that in time that opposition will be withdrawn. 
Our hope in that respect is founded upon precedent, as some 
of the former opponents of tramways in Bath—that is, whole- 
hearted and out-and-out opponents of tramways at all—have 
since changed their minds to such an extent that they have 
actually put their names to petitions for extensions. The West- 
gate street extension will be exceedingly valuable to our system, 
when it is constructed, as it will, so to speak, be the loop which 
will greatly facilitate the working of the system, and we hope 
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altogether to get over the congestion of traffic in some parts of 
the town when there is any pressure. Another interesting point 
which I should like to mention is that we are going to adopt a 
system of motor omnibuses, in order to feed the traffic. of the 
tramways, and to penetrate much further into the country in 
search of traffic than we could possibly hope to penetrate for 
a long time to come with electric tramways. With these motor 
omnibuses we also intend—it is our present intention, at any 
rate—to serve Lansdown. The hill of Lansdown is so steep 
that it is not considered safe to attempt the sevice by electric 
tram road. On the other hand, there is not the slightest danger 
in using motor omnibuses up a declivity as steep or steeper 
than Lansdown, and we hope in a very short time the inhabitants 
of Lansdown will find themselves gliding as comfortably up 
that steep mountain as if they were on a level plain. We have 
no doubt whatever that this will considerably add to the number 
of passengers we shall have to carry in the city of Bath. As 
to the country service, I do not know that we have actually 
decided yet what routes we shall choose for the motor omni- 
buses to serve in the first place, but there are, as you are all 
aware, within a very few miles of Bath itself small towns or 
large villages with considerable population, which will be only 
too glad to have greater facilities for reaching Bath than can be 
at any time afforded by train service, even if the railway runs 
near them in places. The effect, we think, of running a service 
of motor omnibuses to places of this kind will be not only to 
increase the traffic of the tramways, but to serve the omnibuses 
themselves. The omnibuses will favourably influence the tram- 
ways’ traffic, and the tramways’ traffic will favourably influence 
the omnibuses. We hope to have six of these in running order 
in the month of July next, so that we shall get a good part of 
the summer, and it is the summer traffic that that kind of 
service will particularly appeal to. By way of general remark, ‘I 
would say, as I mentioned at our last general meeting, that our 
tramway receipts depend a good deal upon the weather. The’ 
chart which we construct of the weekly takings is really a very 
good barometer of what the weather is. When it is cold and 
wet, people won’t come out, and when it is fine and dry they 
come out, and our trams are largely used. But I would express 
the hope that, even though the weather be wet in the future, 
the wet weather traffic will increase. I scarcely think that, so 
far, the inhabitants of Bath have really appreciated the great 
comfort of the tramways to them, and how dry and comfortable 
they are in rainy weather. Altogether, from what I have said, 
I hope you will not think it exaggerated optimism on our part 
when we look to the future, and ask you to look to the future, 
with a considerable deal of confidence. I think I have nothing 
else to add, except that I should once more like to record our 
very high appreciation of the services of our general manager, Mr 
McCarter I made almost exactly the same observation, in almost 
exactly the same words, at our last general meeting, and I would 
repeat that the success—I think I may say the signal success— 
which our tramways have so far reached, is due to the energy, 
intelligence, and ability of our general manager, and I am glad 
to think that we have him still with us, and that he is devoting 
his best energies to our interests. I have now to move the 
adoption of the report and accounts, which will be seconded, I 
hope, by Mr Clutterbuck. Before that is actually put to the 
vote, if any shareholder has any particular questions he wishes to 
ask, I shall be very glad to answer them to the best of my ability. 

Mr H. F. Clutterbuck: Mr Chairman and gentlemen,—I have 
much pleasure in seconding the report, which has been so ably 
presented by the chairman. I do not think that I need take up 
your time very long, after the very exhaustive speech we have 
heard from him on the prospects, and what the company has 
done. With regard to the Midland Bridge, I think, as I said 
last time, that it will be of very great importance to us to gef 
it open, and I am glad to say that already they have got a great 
deal of the work in hand. They have put up a temporary 
wooden bridge to carry the traffic, while the old bridge is being 
removed, and replaced by the new one. The new bridge has 
already been erected at the works, so that we may look forward 
to being able to get our traffic over that portion of the line. 
I forget whether I said last time that when the census was taken 
of people who crossed the old bridge there were found to be 
about 12,000 people each day going across that bridge, and I 
know that they won't go round by the tramways. I very often 
have reason to go down to Twerton myself, and although as 
a director I could go on the tramways for nothing, I always 
walk across the bridge, and find it saves time, so that it is not 
at all likely people will go round by the old bridge if it takes them 
longer than they are at present. I think that the business people 
of Bath—the shopkeepers there are all beginning to recognise 
that so far from the tramways driving traffic and business away 
from their doors, it has the opposite effect. There is no doubt 
that a great many of them thought before the tramways started 
running that this would be the result. I have spoken to several 
of them since on the line of route, and I think they all recognise 
that the tramways bring business, and that it is a great advantage 
to any business or trade to have them running past the doors. 
The people who have not yet recognised that are the trades- 
people of Westgate street, but I hope in time to come their eyes 
will also be opened. With regard to the motor cars, there is a 
great deal of interest being taken in Bath at the present time as to 
when they will commence running, and a great many people are 
asking when they are to begin. There is no doubt that they 
will supply a very great want. First of all, there is Lansdown, 
that mountain which our chairman spoke about, and which 
people do not care to toil up and down. There is no doubt they 
will feed the trams, and also, I hope, do well in themselves. 
The great advantage of them is that if by any chance we find 
one route does not answer, they are very easily taken off and 
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put on to another portion where we think they will feed the 
tramways better. We have ordered, as the chairman said, six 
of these from the Daimler Company. I think we were very lucky | 
to get them, because I heard from a friend of mine that they are | 
so full up with orders they will not take any further orders, and | 
that this company, of which my friend is a director, have had | 
to buy another German car with chains, which does not answer | 
nearly so well. The authority which I have for saying that 
is, that when I was at Hastings they had these Daimler motors | 
running there, and have had them running for six months. There 
are some very steep hills there, and I went up and down these | 
on the cars, and was told by the conductors and drivers that 
they have answered perfectly during part of a bad season with 
greasy roads. Mr McCarter also went down to the West of 
England, where the Great Western Railway are running them, | 
and he had the same favourable report of them, so that I think 
it is a very satisfactory fact that we were able to get our cars. 
I have much pleasure in seconding the resolution. 

The Chairman: Has anyone any question to put? 

Mr Pope, in the course of some remarks, said: You did not 
go very deeply into the expenses, and I think we ought 











to have a little further explanation. At our last meeting 
in this room, in October, our chairman said that the 
working expenses, leaving out the London expenses, 
amounted to 57 per cent. roughly. The same day that 


our meeting was held here there was a prospectus issued for 
the debenture issue, showing figures which made it appear that 
the working expense up to August 3rd was 57.97, from August 4th 
to September 28th it showed working expenses 54.67. The chair- 
man said he thought we should keep down to that figure. Now 
we have had another figure given to us, showing what was the 
working expenses from September 2gth to December 31st. 1 
have worked them out roughly myself, and, taking the total ex- 
penditure for the year, deducting from that the expenditure up 
to September 28th, as shown in the prospectus, I find that the 
receipts from September 2gth to December 31st were £7,794 25 2d, 
and the expenditure £5,260 os 7d. I am not an expert in figures, 
so if I make a mistake I hope you will set me right, but I worked 


that out to be 67.40 for these three months’ working. I think 
that is an item that should be explained. With regard to 
the London expenses, I stated last year that the Bath 


people were looking to see that office removed to Bath. In 
the prospectus it was estimated that the London expenses, in- 
cluding directors’ fees and office expenses, would be £1,400, but 
I find that they amount to £2,199, an increase of £799. The 
shareholders in Bath again asked that question, and have pressed 
me to inquire how that is accounted for. The chairman also 
said that Mr McCarter has been a very able manager, 
and I am sure that is the opinion in Bath. He added 
that you are retaining his services, but I have been shown a letter 
from a gentleman in Manchester who says that Mr McCarter has 
accepted an appointment as manager of the Sunderland tram- 
ways; and I should like to know if that is the fact, because 
if so, we are losing his services. Then the chairman said that 
the balance of preference shares has been issued since the issue 
of the balance-sheet. Have the shareholders had any notice of 
this? Have they been issued to the public, and have the share- 
holders had any opportunity of taking them up. These shares 
have been for some time a little over par, and I should like to 
know if the shareholders had any opportunity of taking them. 

Mr Hunter, who spoke at very great length, complained that 
little detailed information of the working was given in the 
report and accounts. He also expressed a hope that the directors 
would stay their hands in the matter of permanent expenditure 
—that they would cease experiments, and make the present 
undertaking as profitable as nossible. 

Colonel Weston asked when the preferred ordinary share- 
holders would be likely to get a dividend, and how much? 

The Chairman: If there are no more questions, I will reply 
to those that have been put. Mr Pope asked as to our promise 
to hold our meetings in Bath. I have already dealt with that 





point; in fact, I have dealt with a great many of the points 
that have been put, and some, especially Mr Hunter’s, must 
have been prepared before he came, but he did not notice what 
I said. We are quite as anxious to hold our meetings in Bath as 
the shareholders, but we must consider the convenience of the 
majority. We hope next year we shall hold our meeting in 
Bath—we strongly hope it. He also asked as to the working 
expenses, and took a period from the end of September to the 
end of the year, remarking that they were higher. They were 
naturally higher in that period, and always will be. You cannot 
take the expenses of one three months and compare them with 
the previous three months; you must take the year, or that 
comparison becomes fallacious. London charges I have alluded 
to, and I said I hoped that some of them, at any rate, would be 
lower. At the same time, I must remind you that applications 
for extension and legal and Parliamentary expenses we cannot 
avoid. As to the question of loans, which, I think, refers to the 





item at the top, “expense of loan and debenture issue,” that | 
It is | 


was a point alluded to both by Mr Pope and Mr Hunter. 
perfectly true, and I said in my speech, that it is a high figure; 
it is also equally true that the higher amount is due in a very 
large degree to the fact, as I said in my speech, that it was an 
exceptionally difficult year in which to finance anything. You 
had to pay a great deal higher rate for the money required. If 





we had not obtained the money we should have had to delay 
or even to stop the construction of the works, which, I am 
sure, is a thing Mr Pope, at any rate, would not have favoured. 
Now, as to advertising; that was a point which was raised by 
Mr Pope. The advertising and parcels for the year amounted 
to about £1,000, and not to £175. The actual item is 
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£800 for the year, and it is one we cannot throw up. 
It is a very valuable asset. A question was put with 


regard to Mr McCarter. You are right, and I am right, 
which is always a pleasant situation to find ourselves in. 
We have secured and’ continued the services of Mr McCarter at 
Bath, but, at the same time, it is true he contemplates serving 
another tramway company, but before he consented to do this 
he examined the position most caretully and conscientiously, 
and was able to tell us—and we fully concurred in the opinion— 
that the time he will be required to be absent from Bath will 
not in any way be deleterious to our interests. Moreover, it is 
perhaps worth mentioning that it will be a saving of expense. 

Mr Pope: I presume we shall get a reduction in the fee? 

The Chairman: We shall get a reduction. Then you ask to 
whom the preference shares were issued, and at what price. 
As a matter of fact, they were sold at par on the market. Any- 
one who wanted to get them could have got them. 

Mr Pope: I presume they rank with the others for dividend? 

The Chairman: Precisely ; and that accounts for the difference 
between the £3,750 and the £2,900 odd. They were sold with 
accrued interest, and anyone could have got them at the price, 
so that no one has anything to complain of. With regard 
to the other questions, Mr Hunter made a rather long speech, 


and I think, without wishing to say anything impolite 
or disagreeable, the only reasonable part of his speech 
was that in which he called for more statistics. I 


have no objection, and I cannot imagine that any of my co- 
directors would have any, in producing more statistics for 
examination by the shareholders. The reason why we publish 
our accounts in as simple a form as possible is to save trouble ; 
but if the shareholders want more statistics, we shall have no 
objection to supplying them whatever. We will have these 
statistics next year in the way of operating costs, car costs, and 
on. Then there was a question about the management 
expenses. A full schedule of these appears in the balance- 
sheet for 1903, and I have no further explanations. I cannot 
analyse them any further. Expenses of the line I have already 
alluded to, and the dividend on the preference shares, as well 
as the London expenses, which I said I hope might be reduced 
in the future; and I am confident they will be reduced. That 
leaves me nothing further to say, except that Mr Hunter hopes 
we will accept the suggestion that we should stay our hand in 
the matter of further capital expenditure and motor omnibuses. 
We are always very pleased to listen to any advice, but our 
pleasure in listening does not mean that we intend to follow it; 
and we certainly intend to proceed with the Newton-St-Loe line, 
as to which Mr Hunter has given an entirely erroneous opinion, 
and we intend to proceed with the purchase of motor omni- 
buses in order to bring the convenience of the tramways to 
Lansdown, which will give us a very important number of 
passengers, who now never use it, and in arder to tap towns 
and villages at a distance, which will bring us a considerable 
increase of traffic. 

Colonel Weston: There is my question as to a dividend on 
the preferred ordinary shares. 

The Chairman: Our carry forward represents a dividend, and 
I have every possible expectation that this year we shall be 
able to distribute a dividend. 

After some further discussion, the resolution was unanimously 
adopted ; and a further resolution declaring the preference divi- 
dend was also agreed to. 

Some formal business having been transacted, 

The Chairman said: Gentlemen, that concludes the business 
of the meeting. 

Mr Hunter: We cannot part without thanking you. You 
appear to have taken my remarks unkindly; nevertheless, they 
were offered, I think, in a proper business manner of criticism. 

Mr Pope seconded the motion, which was carried unani- 
mously. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


so 


RAND CENTRAL ELECTRIC WORKS, LIMITED. 


The annual general meeting of the shareholders in the Rand 
Central Electric Works, Limited, was held on the 27th inst., 
at Winchester House, London, Sir C. Rivers Wilson, G.C.M.G., 
C.B. (the chairman), presiding. 

The secretary (Mr H. Rogers) having read the notice conven- 
ing the meeting, 

The Chairman said that the accounts had been prepared in 
the usual manner, and did not call for special remark. Sundry 
creditors was merely an account of the amount due on Decem- 
ber 31st last, nearly the whole of which had_ since been 
liquidated. On the credit side it would be observed that they 
had spent on constructional work £2,400 during the year. ‘That 
principally consisted of the cost of a new compound and the 
erection of a recreation hall for emfloyés, which was a matter 
that should be of considerable interest to shareholders, as it 
was important that they should have a contented body of 
natives. The number they employed was 150, and it was 
desirable to retain them as much as possible upon the work, and 
discourage their going to Johannesburg. The result was they 
had a very satisfactory staff, and that the men were contented 
with their position. On plant they had spent £6,852. The new 
machinery altogether would cost about £12,000 in situ, so that 
the £6,852 would have to be supplemented by some £4,000 or 
£5,000. \Upon mines installation there had been a new expendi- 
ture of something like £4,000, which in itself was an indication 
of the progress of the company, and was attributable to the 
extension of their operations, the money having been expended 
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upon new meters, transformers, etc., to meet the increased | 
pressure of work. Water supply had been increased by £600; | 
sundry debtors, £8,183, were represented chiefly by accounts 
for supply of power, and were paid for in January of this year, 
and cash at bankers had increased since last year by the very 
satisfactory amount of £34,700. Turning to the profit and loss 
account, it would be observed that the expenditure on work 
had increased by about £5,400, made up chiefly of wages and 
increased cost of fuel, and a large amount was payable in respect 
of water supply. Since the account was made up they had made 
new arrangements, by which the cost of the water supply would 
be materially reduced. There was a great scheme in process of 
formation for the supply of water on the Rand, and when that 
was carried into effect—he believed effective steps had been 
taken in that direction, a Water Board having been formed— 
they would be able to get their water cheaper. The 
amount set aside for depreciation had been carefully 
fixed by the board in communication with the local board in 
South Africa, and the amount written off this year, £16,670, 
was £1,300 less than last year. Instead of writing down each 
account, it had been decided to form a renewal fund, which 
would appear on the other side of the accounts, and which 
would be used for making good any depreciation in respect of 
plant. To sum wp the financial position, they had earned, after 
allowing for depreciation, a sum of £31,780 as net profit, which 
represented 10! per cent. upon the capital. After making the 
necessary payments, they decided to recommend a dividend of 
5 per cent., and carry forward £5,400. They might congratulate 
themselves on arriving at so satisfactory a position. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. Strakosch seconded the motion, which was unanimously 
agreed to. p 

Some formal business having been transacted, the 
votes of thanks terminated the proceedings. 


usual 





CREDIT FONCIER OF MAURITIUS, LIMITED. 


The forty-first annual general meeting of the shareholders in 
the Credit Foncier of Mauritius, Limited, was held on the 27th 
inst., at the Cannon street Hotel, London, Lord Stanmore, 
G.C.M.G., presiding. 

The secretary (Mr A. G. 
vening the meeting, 

The Chairman said that, when addressing them last July, he 
mentioned the general feeling that with the abolition of the 
bounties sugar would gradually, though perhaps slowly, improve 
in price. This anticipation had been more than realised; but 
it must not be forgotten that the main reason for the important 
rise which took place was the unexpectedly large deficiency in 
the last European beet crop, owing to drought. In fact, it was 
a good thing for the consumer that the abolition of bounties 
had been the means of largely increasing the production of cane 
sugar, for it helped to make up for the heavy deficiency in beet, 
which otherwise might have led to a still greater rise in prices. 
As far as Mauritius was concerned, the planters had benefited by 
the rise, of which they were greatly in need. The average price 
anticipated for their sugars was Rs.10, as against only Rs.7 in 
the previous year. As mentioned in the report, the 1904 crop, 
compared with that for 1903, showed a reduction of about one- 
third; but it must be borne in mind that the comparison was 
made with a record year. The prospects for 1905 were most 
encouraging, but to what extent the canes might have suffered 
from the strong gales of January and March last it was not as 
yet possible to say. Referring to the accounts, the Chairman 
pointed out that, under liabilities, debentures had been reduced 
by £7,700, and now only amount to £7,920, while debenture 
stock remained at £382,468. Under ‘‘ Sundry creditors, sundry 
accounts and loans, London and Mauritius,’’ reductions of 
£12,559 and £32,563 respectively were shown. ‘ Advances on 
sugar’’ stood at £27,281, as against £19,436, or an increase of 
£7,845. The amount of Government advances in aid, 1903, was 
repayable one-half in June next and the other half in June, 1906. 
Originally half was to have been repaid in June, 1904, and the 
other this next June, but owing to the continued financial crisis 
last year the local Government were applied to and consented 
to an extension of time. It was believed that all, or almost all, 
the planters would now be in a position to meet their liabilities as 
they matured. The liabilities of the company altogether showed 
a substantial reduction. Turning to the creditor side of the 
balance-sheet, however, they would notice a corresponding re- 


Dick) having read the notice con- 


duction in the assets. In connection with the profit and 
loss account, the interest on Government advances in 
aid came to £3,617, but the whole of this amount had 


since been, or would be, repaid by those clients to whom 
the company advanced the money received from Govern- 
ment. Although following the precedent adopted last year 
of not taking credit for the whole of the interest and 
management fees, which had accrued but not yet been received, 
the accounts. nevertheless, showed an increase of £5,741 under 
that head. The well-understood practice of estimating the rupee 
as equal to 2s had again been adhered to, but this was for the 
last time. In future it would be estimated at the current rate 
of exchange. In conclusion, the Chairman moved the adoption 
of the report and accounts. 
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SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Salar Del Carmen Nitrate Syndicate, Limited, was held on the 
27th inst., at Winchester House, London, Mr W. T. Morrison 
(the chairman) presiding. 

The secretary (Mr Arthur W. Rowe) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We are very 
pleased to meet you to-day with so satisfactory a report. I feel 
sure you will agree with me that it is entirely satisfactory. The 
financial position of the company at the moment is, of course, 
of interest, and it is simply this: The trade liabilities of the 
company amount to £29,326 14s gd; the liquid assets—that is 
to say, the assets which are convertible immediately into cash, 
and a great many of which are already cash—amount to 
4,128,204 19s 2d. Consequently, there is a balance amounting 
to £98,878 4s 5d of liquid assets, subject to the payment of the 
dividend which we declare to-day, amounting to £13,687 10s. 


Therefore, after deducting that dividend, there will re- 
main liquid assets amounting to £85,190 148 5d. The 
net profit for the year 1904 exceeds that of 1903 by 
the sum of £1,495, and this notwithstanding that in 


1904 we disposed of or dealt, with in our accounts 64,478 
quintals less nitrate than were dealt with in the account of the 
previous year. We have again written off £3,000 from our works 
and plant. The investments consist of gilt-edged securities, 
and they amount in the balance-sheet to £42,663 19s gd. Since 
that date we have added to those investments, and they amount 
to-day to £61,829. These investments are, of course, entirely 
outside the business. The balance at credit of profit and loss 
on December 31st amounted to £39,433 3s 3d. Adding the 
sum of £1,348 4s 1d brought forward from 1903, we have 
£40,781 7s 4d available, out of which we paid an interim 
dividend of 7s 6d per share in October last. We now propose 
to pay a balance dividend of 12s 6d per share, making the rate 
for the year 1904 20 per cent. We place £17,000 to reserve fund, 
thus making it £48,000. The sum of £1,881 7s 4d is carried 
forward to 1905. ‘The prospects for 1g05—that is, for the current 
year—are excellent. We have sold almost the whole of the 
amount which we may be able to ship, and have done so at con- 
siderably higher prices than last year; and, although the quota 
for the current year may be reduced, I think we shall not be 
far behind last year in our net profits. In fact, I think it is 
possible that we may exceed them, because we carried forward 
into the current year an amount of 67,000 quintals, which Was 
part of our quota for last year. We have also sold a consider- 
able quantity of our nitrate for 1906, and at very satisfactory 
prices. We have negotiations going on now which may involve 
the sale of a considerable amount of our estimated production for 
1906. The deliveries of nitrate for this year up to March 31st 
—I am now speaking of the general business in nitrate—exceed 
those of last year to the same date by about 50,000 tons, and 
the visible sunnly on that date was 459,000 tons, against 439,000 
tons. The deliveries for the first half of this month are going 
on fairly well, and the climatic conditions are such that I think 
it extremely probable we shall have a record year in the sale of 
nitrate. In conclusion, the Chairman moved: “ That the report 
and accounts to December 31, 1904, as submitted to this meet- 
ing, be and the same are hereby adopted, and that a final divi- 
dend of 12s 6d per share, free of tax, making a total distribution 
of 20 per cent. for the year, be paid.”’ 

Mr A. Naylor seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, votes of thanks 
to the chairman and directors, the secretary, the company’s 
manager and agents on the coast, and the staff generally ter- 
minated the proceedings. 








GOLDEN HORSESHOE ESTATES COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
the Golden Horseshoe Estates Company, Limited, was held on 
the 27th inst. at Winchester House, London, Sir John Purcell, 
K.C.B. (the chairman) presiding. 

The secretary (Mr EF. Protheroe Jones) having read the notice 
convening the meeting, 

The Chairman said that the position and progress of the 
mine was most satisfactory, especially considering the peculiar 
and unforeseen difficulties which had had to be contended with. 
Out of the available balance of £407,186 three dividends of 6s 
per share had been paid, absorbing £270,000, leaving a surplus 
of £137,186 to be carried forward. After referring to the ore 
reserves, he proceeded to explain at considerable length the 
circumstances which led to the removal of Messrs Bewick, 
Moreing, and Co. from the office of general managers of the 
mine. Referring to West Australian gold mining generally, 
he remarked that they were told that it was under a 
cloud, and it was idle to shut their eyes to the fact that it had 
been discredited by a series of squalid scandals. He had read 
with much interest a long letter which appeared in the Times, 
over the name of Mr James, the Agent-General for West Aus- 
tralia. He fully sympathised with the propositions therein 
laid down, that efforts should be made to purify those methods 
which had too long influenced and prejudiced the West Aus- 
tralian mining industry, and he noted the announcement that 
the Premier of West Australia intended to promote legislation 


Mr Guy Lushington seconded the motion, which was, after | “for the purpose of preventing future mining scandals.” But, 


some discussion, unanimously adopted. 
Some formal business terminated the proceedings. 


— 











speaking as one with no little official experience of attempts to 
legislate in connection with joint-stock companies, he was free 
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to confess that he was not very hopeful of any legislation in 
West Australia, or in this country, which would have the effect 
of stamping out the evils complained of. Having summarised 
the company’s position and prospects, the Chairman said that 
nothing would be wanting on the part of the directors to ensure 
that the mine should be worked on its merits, fairly and 
squarely, in the best interests of the company. In conclusion, 
he moved the adoption of the report and accounts. 

Mr A. H. Reitlinger seconded the motion, which was adopted ; 
and some formal business terminated the procedings. 








In connection with certain statements made by Sir John 
Purcell, K.C.B., in the course of his speech at the foregoing 
meeting, Messrs Bewick, Moreing, and Co. have issued the 
following rejoinder :— 


As the remarks made to-day at the meeting of the Golden 
Horseshoe Estates Company, Limited, by the chairman, Sir John 
Purcell, are so far from a fair statement of the facts, we con- 
sider it necessary to reply thereto. 

On March 17, 1904, we entered into a contract with the Golden 


Horseshoe Company to undertake to manage their mine, subject | 


to the following material conditions :— 


That we should have a free hand in the reorganisation of the mine and plant, 
we agreeing that by the end of 1904 we should reduce the working costs, not 
including the smelting of ore and concentrates, to 25s a ton. That we should 
maintain development work up to the same standard as hitherto. The con- 
tinuance of our engagement and all remuneration thereunder was subject to our 
having complied with these conditions. 

This agreement was terminated by our dismissal on September 
17, 1904, when the stipulated trial period had only a little more 
than half expired. The reasons for our dismissal are not cor- 
rectly set forth by the chairman, and the true reasons will appear 
when the facts are accurately stated. They are as follows: 

1. We estimated that in order to reorganise the plant it would 
be necessary first to spend £12,000 upon the old 100-stamp mill 
and the general equipment, and also to complete the new 50- 
stamp mill, then only partially constructed. It was estimated 
by the former manager that some £30,000 was required to com- 
plete this new mill, and we made no estimate as to the cost of 
its erection, as we were not in a position to do so until we had 
become familiar with all the work in progress and contracts 
entered into. 

2. That it is possible for the Golden Horseshoe Mine to be 
worked for much less than 25s a ton is quite sufficiently evi- 
denced by the fact that the Ivanhoe Mine, to which we are 
engineers, working in the same identical lodes and with the 
same processes, has reduced its expenses since the reorganisa- 
tion of its plant to an amount, including all expenditure, not 
exceeding 23s 6d per long ton. On the Great Fingall Mine, of 
which we are managers, working with identical processes, the 
costs for last year on the same basis were only 22s aton. The 
working expenses of the Golden Horseshoe Mine are over £2 
per ton, and this represents an annual loss to the shareholders 
of over £150,000. 

3. Upon taking over the management we re-sampled the mine 
to determine the value of the ore, and communicated to the 
directors on May sth a cabled report of the average value so 
determined, and subsequently we furnished the board with de- 
tailed plans of the ore reserves. These were not published. We 
found the ore reserves, calculated as at March 1, 1904, to be 
722,727 tons, of an average value of 18.6 dwts bullion, or equal in 
fine gold to about 16.2 dwts. The average of the output for the 
five months ended June 1, 1904, had been 22.3 dwts fine gold. 
The average monthly output was, therefore, nearly {£24,000 
sterling per month more than the average value of the mine 
warranted. 

4. The immediate increase of the amount of tonnage to be 
treated was imperative, in order to maintain the output of 
17,000 ounces per month, which was insisted on by the board, 
and to maintain such an output it was necessary to increase the 
tonnage to over 20,000 tons per month. Moreover, it was im- 
perative that this should be done without recourse to smelting 
ore, which was of limited extent and entailing great waste of 
cost in treatment. The company, at the present time, with 150 
stamps running, is treating only about 18,000 tons a month, 
whereas it would be feasible with that number of stamps to 
treat 22,000 tons per month if the same efficiency were secured as 
on the Ivanhoe, Great Fingall, and other leading mines. 

5. We found that the horse-power required for the new mill 
and the cost of completion upon an efficient basis had been 
grossly underestimated. In fact, it was necessary, in order to 
run the new mill at all, that an increased amount of engine 
capacity be secured. Inasmuch as the plant consisted of more 
than twenty engines scattered all over the mine, we considered 
that it was desirable in the interests of the company that the entire 
power plant should be reorganised by the erection of one large 


engine, which would take the place of a great number of smaller | 


engines. The cost of this installation and the necessary sub- 
sidiary arrangements was estimated at £20,000, and without this 
increased power we stated that it would be impossible to main- 
tain the output of gold then insisted on by the board. That we 
were right in this is evidenced by the fact that the company has 
not been able to maintain its output, which has dropped from 
£65,000 to £55.000 per month. 

6. We also found that the company was treating a large 


amount of ore by smelting at the Fremantle smelter and treating | 


its concentrates there, and whereas although this smelter pur- 
ported to give the company too per cent. extraction, it only paid 
£4 per ounce of fine gold. This extraction, therefore, was 
little better than that which could have been obtained on the 
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mine itself. The cost of shipment and smelting is nearly £4 a 
ton, as against treatment on the mine at a cost of 30s. We also 
found that some of the officers of the Golden Horseshoe were 
also largely interested in the Fremantle smelter, and we were 
constantly being urged to increase the business of that smelter 
by shipment of material from other mines under our manage- 
ment. This would have been detrimental to those companies, 
and we were unable to comply. 

>. We were constantly being urged by shareholders to have 


news cabled periodically from the mine which would favour- 


ably affect the share market ; but we would not cable anything 
except the actual developments in the mine as they occurred, 
good or bad. Further, we have been urged to enter pools and 
undertake operations upon the market in the company’s shares, 
and this also we steadfastly refused to have anything to do with. 

8. The friction between the board and ourselves arose out of 
the differences of opinion as to the methods of meeting the 
various problems which presented themselves. The board did 
not properly support us in the reorganisation, and it seemed to 
put every obstacle in our way. We contended then and now 
that the mine can be worked for 25s per ton, and greatly re- 
sented the injustice of being deprived of the management before 
we had been given a fair chance of proving it, in accordance 
with our contract. 

With regard to the statements made by Sir John Purcell in his 
speech, we must now deal with these seriatim. As to the state- 
ment that ‘‘we agreed, with an expenditure of £12,000 for 
certain alterations to the plant, to carry out our proposals 
entirely,’ he omits to state that, in addition to this, it was agreed 
that the new s0-stamp mill should be completed as well, and he 
also omits to state the advantages which we placed before the 
board of a consolidated power plant in addition to the above, 
which, although we had not made it a condition of our success, 
was, nevertheless, to the great advantage of the company. As 
to the statement that the board did not agree to the purchase of 
the stores in co-operation with the other companies under our 
management, this is not the case—in fact, during the whole term 
of our employment the company regularly received the stores and 
the rebate notes due to them with full knowledge of the whole 
arrangement. As to the usefulness of this branch of our busi- 
ness, we may quote the following from Mr Govett’s address to 
the Ivanhoe shareholders to-day :— 

You will notice in the accounts one item which calls for some notice—namely, 
rebates on stores. This is one of the ways in which we have benefited very 
largely by the appointment of Messrs Bewick, Moreing, and Co. as our consult- 
ingengineers. The Ivanhoe is the only mine not managed by them which profits 
directly by the joint store system they introduced. I say ‘ directly,” as every 
mine on the field has benefited largely in an indirect manner, for the price of 
stores throughout the field has been thereby largely reduced. I donot notice that 
the other mines are showing much anxiety to render credit where credit is due. So 
far from it, the joint stores have been the object of bitter attack. Two charges 
are worth noticing. First, that the joint stores had alienated from the colony the 
trade in the stores of which it had previously the benefit. That charge is tolerably 
easy to refute. Ofthe total stores purchased in r1g04, amounting to £157,000, no 
less than £128,000 were bought in Australia from agents of principals, and of this 
amount only £6,000 odd were bought in the Eastern States. The second charge 
was that the arrangement was not for the benefit of the companies themselves ; 
that the rebates were nominal, not real. One of the companies, on the sugges- 
tion of the firm, investigated the charge. The company in question sent a special 
commissioner for the purpose. The commissioner was a Melbourne accountant 
of high repute. I am glad to say I saw that report; it would be impossinle to 
conceive a fuller or better testimonial to the honesty and ability with which the 
stores business is managed than was contained in the report of that independent 
auditor. For myself, 1 have never had the smallest doubt as to the large gain 
that this company makes over this business; but in view of the misconceptions, 
mis-statements and false charges that have been made, I am glad to be able to 
give this unqualified approval of the department by which we make so large a 
saving. 

As to the form of the accounts to be kept on the mine, our 
colonial partners were under the impression that they would 
have—as agreed with the board—a free hand in the reorganisa- 
tion, and they therefore altered the form of the accounts to better 
Upon the objection of 
the board to this—although it was a direct transgression on 
their part of what was conceded was our right—we recast the 
accounts into the form desired by them. As to the statement 
that invoices, receipts, &c., for moneys were not forthcoming, 
the chairman fails to state the whole of the case. The stores 
for the mine were purchased wholesale from the manufacturers 
and others, and proper accounts were given to the company by 
our Fremantle house. The stores accounts are audited by 
Messrs Ford, Rhodes, Ford, and Co., and the auditors of each 
of the other 20 companies with which we are connected have 
always accepted them without question, and the same evidence 
of credibility was furnished to the Golden Horseshoe. As to 
the statement that in April we said that 100 unnecessary men 
had been dismissed, making a saving of £3,000 a month, and 
that later on, at the end of August, it was found that 50 more 
men were employed than when we took over the charge of the 
mine, the chairman omits to state that in the meantime the 
tonnage treated on the mine had been increased by 3,o00-odd 
tons a month, and it is scarcely to be expected that 14,000 tons 
could be handled with a less number of men than 11,000 tons. 
Moreover, the chairman neglects to state what proportion of 
these men were employed upon the heavy construction work 
then going on. As to the development work being maintained, 
the chairman of the company is quite aware that the main com- 
pressor on the mine wholly broke down soon after we took 
charge, and that it was necessary to curtail development work 
underground to some extent until such time as the broken parts 
could be received from Europe. As to the question of the mew 
consolidated steam plant, the matter has already been dealt with 
above, and we may mention that the estimate of power required 
prepared by the former manager in the erection of the new mill 


| proved itself so utterly inadequate that, in order to run this mill 


at all, it was necessary to borrow an engine from tne Oroya 
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been compelled to purchase, in order to keep the mill in opera- 
tion, and, therefore, the statement that a new engine for the 
mine was quite unnecessary is wholly incorrect. As to the state- 
ment that any person was allowed to sample the mine under 
our management, this is absolutely erroneous. Mr Daly visited 
the mine, and was received with the same courtesy as was shown 
to him by any other mine manager on the field, and he was only 
allowed to go through the mine as any other visitor, and as he 
had been allowed to dc before by the company’s previous 
manager. fle took no samples, and we have a sworn affidavit 
from Mr Daly to the effect that the statements repeated by the 
chairman are incorrect. 

iAs to the chairman's statement that our Mr. Loring wrote 


that the mine could not be worked for less than 30s a ton, | 


he omitted the context of this statement—that is, that unless 


we had the support of the board in our reorganisation of the | 


mine and plant, it was hopeless to endeavour to get the costs 
below that figure. As to the statement of a letter dated 


June 4, 1904, from our West Australian partners being sup- | 


pressed in our London office, the chairman omits to state 
that this was the letter containing estimates which was sent 
to our London office for our consideration, with the request 
from our Kalgoorlie house that should it be subsequently 
altered by cable, we were to make the necessary changes in 
the estimates in London. This occurred, and a letter was 
handed, covering this estimate to date, to the board, and the 
circumstances were explained to them. As to the difficulties 
which arose in handing over the mine to the subsequent 
management, the chairman fails to state that the Golden Horse- 
shoe was indebted to the extent of some £12,000 to various 
firms for stores, that these stores had been purchased by us on 
behalf of the company, and that we were personally liable for 
them, and that we asked the company to pay the amounts in 
question. The company refused to do this, and our Kalgoorlie 
staff, in order to protect themselves, placed a certain amount of 
the company’s bullion in trust in the bank until the matter 
should be settled. We took the advice of counsel to the 
Treasury and acted thereon, as it seemed obvious to us that 
the board was putting us in a position of liability. As to the 
statement regarding neglect in the underground working of 
the mine, the chairman must be aware that at this time we were 
engaged in transforming the system of stoping underground, 
and that at the time the company rescinded the agreement this 
reorganisation was necessarily only partially completed. The 
subsequent management was not sufficiently acquainted with 
the proper method of carrying it out, and consequently the com- 
pany was put to some expense to go back to its previous system. 
We may mention, however, that this method of stoping on the 
Great Fingall Consolidated has resulted in a saving to that 
company of 5s. a ton, which would mean on the Golden Horse- 
shoe about £50,000 per annum. As to the chairman’s second 
series of statements about the production of necessary vouchers 
as to stores, the company was informed time and again that 
owing to the conditions under which we purchase stores from 
the manufacturers for the co-operative companies in wholesale 
quantities, we have to agree, in order to get favourable prices, 
not to disclose prices at which these stores are purchased, but 
that the differences are handed to the companies as rebates. We 
offered to allow any reputable firm of auditors to investigate all 
the accounts and vouchers on behalf of the Golden Horseshoe 
Company. 

Finally, as to the chairman's remarks on ‘“ Westralianism,’ 
we may point out that when mines are worked at the average 
grade of their ore, when the estimates of their ore reserves are 
correctly made and fully published when received by boards, 
and when persons interested in shares cease to urge mine 
managers to interest themselves in the market and to assist in 
the pushing of shares by joining in pools, then ‘* Westralianism 
will have made a further step in the right direction. Also, gold- 
mining companies will remain under a cloud as long as they 
are managed by boards of directors consisting of titled guinea- 
pigs who are ignorant of mining and Stock Exchange speculators. 

We are, Xc., 
BEWICK, MOREING, AND Co. 

62, London wall, E.C., April 27th. 





OROYA BROWNHILL COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Oroya 
Brownhill Company, Limited, was held on the 28th inst. at the 
Great Eastern Hotel, London, Mr G. P. Doolette (the chair- 
man) presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, 

The Chairman, in the course of a long speech, said: Never 
in ‘the history of this company or its predecessors has the chair- 
man had so pleasant and satisfactory a duty to perform as falls 
to my lot to-day. When I addressed you last year, I ventured 
to prophesy probable results for the ensuing year, and I am glad 
to be able to say to-day that our anticipations have been more 
than realised, and the results of the year’s operations cannot 
fail to be satisfactory to you, as they are to your directors. The 
vear, however, has been one of no inconsiderable anxiety to you 
and your board, and, were it not for the prompt and decisive 
action taken by your directors and the managers, a position 
might have been reached that would have had an exceedingly 
harmful influence upon the interests of the company. But I 
am glad to say that, by the prompt action taken, that position 
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; two previous years, and we have written off by way of deprecia- 
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has been escaped, and the operators for the fall have had their , 
heart’s desire; the fall, however, has not been in the value of . 


your stocks, but in the fortunes of those who very unwisely 
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made the attempt upon your company. On the credit side of 
the profit and loss account, you will see that the value of the 
gold won was £653,760, being an increase over the previous 
year of the substantial sum of £260,000. The cost of winning 


this gold was £135,955 6s gd. With regard to capital expendi- 
ture, the outlay has not been nearly so much as during the 





tion the sum of £33,306 8s 11d, leaving the value of the 
machinery, plant, and buildings in our books at £106,000. The 
intention of the directors is to annually reduce this amount 
during the next two or three years, so that at the end of that time 
these items will stand at a nominal figure in the books of the com- 
pany. From the mine development and main shafts account we 
have written off 453,971, as against £59,200 last year. Pursu- 
ing the same policy, we intend that in the course of the next 
two or three years these accounts shall also appear in the 
balance-sheet at a very nominal figure. After deducting the 
requisite amounts from the profits, there remains the hand- 
some balance of £380,570, and, including the amount of £6,145 
carried over from last year, it makes a total profit of £386,715. 
Out of this we have distributed to you in dividends £281,250, 
and we propose to pay you as a final dividend on the gth prox. 
the sum of £78,750, which will mean a total distribution for the 
year of 16s per share, or at the rate of 8o per cent. per annum. 
I am sure that you will congratulate yourselves upon such a 
splendid result of the year’s workings, a result that reflects great 
credit on the management, and—may I say with all humility ?— 
upon your directors as well, who are deeply sensible of the 
unanimous support they have received from their large body of 
shareholders in support of their policy. After the payment of 
this dividend, we are able to carry forward to the credit of 
profit and loss account £17,153, out of which provision will have 
to be made, of course, for the usual charges on account of 
colonial tax, &c., in respect of this final dividend. You will 
see from this that the promise of your board has been fully 
kept, and we have distributed to you every possible penny after 
the legitimate expenditure has been provided for. The divi- 
dends paid during 1g03 amounted to £191,250, so that in the 
distribution for 1904 we have very nearly doubled that amount, 
which will bring up the aggregate of dividends paid by the com- 
pany to £1,178,741, and so far as we can see, and I speak 
guardedly, and with a knowledge of our position, that with a 
continuance of the present output for at least the next three 
years, we shall be able to give you equally satisfactory results. 
You will see, too, that we have built up the reserve fund 
to the amount already indicated of £150,000 by transfer to 
it from profit and loss account £25,000. Our present cash 
position, including gold in transit, is £239,357. During the past 
year our plant has been further improved with additional devices 
for saving labour and minimising costs. We have treated the 
record tonnage of 100,840 tons, which has yielded 153,831 
ounces of fine gold, of an average value of just over 30 dwts 
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per ton. The working costs have been reduced from 30s to 
26s 114d. Our general managers, in their report last year, 


anticipated this reduction when they said that the cost for the 
year would approximate 27s. This decrease has been secured, 
notwithstanding the fact that in former years a proportion only 
of general charges was written off to capital expenditure in re- 
spect of plant, machinery, &c., while in the year under review 
the whole of the general charges have been debited to revenue 
account. Of course, very large works were in progress during 
recent years, and it was felt to be right that a proportion only of 
general charges should be written to the capital accounts con- 
cerned, but I think you will agree with us that we have done 
the right thing in debiting all general charges now to revenue. 
Our costs are, I believe, still amongst the lowest on the field, 
and the reductions effected last year really mean an extra profit 
to the company of about £15,000. The total amount of develop- 
ment work for the year was 7,444 feet, at a cost of £31,290. 
I would like you to note in the manager’s report that 
reference is made not only to a large amount of low-grade, yet 
profitable, ore still remaining in the oxidised zone in the Brown- 
hill lease, but also to the accumulated tailings on the dump 
which have reached the enormous figure of approximately 
300,000 tons. These are a valuable asset of the company, and 
will be available for treatment in the future. Since the closing 
of the accounts for the year a very satisfactory arrangement has 
been made with the Gold Ore Treatment Company for the 
commutation as from January 1, 1905, of the royalty payable 
for the use of their bromo-cyanide patents. Your company has 
thus secured all rights under the patents for the four or five years 
they have yet to run, and are to have the benefit of any im- 
provements or discoveries made by the Gold Ore Treatment 
Company during the currency of the patents, or any extension 
thereof. This means an important saving, and will be another 
factor in the reduction of costs. We have also, since the closing 
of the accounts, added to our area on our southern boundary 
by the purchase, for the sum of £750, of the lease hitherto 
known as the Trafalgar. Our reason for doing this was that we 
believe that the extension of the Iode in our southern block 
runs through this property, and that it may be ultimately of 
considerable value to us. The Chairman then referred to a 
recently printed opinion of a high official, and said that there 
were, no doubt, irregularities in connection with Westralian 
mines, but the Oroya, like other large companies, were run on 
sound, scientific, commercial, and economical principles. In 
conclusion, he moved the adoption of the report and accounts. 

Mr W. F. Turner seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 


to the chairman for presiding terminated the proceedings. 
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BRITISH TRANSVAAL MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
British Transvaal Mines, Limited, was held on the 27th inst. at 
Winchester House, London, 
the capital of the company. 
chairman) presided. 

The secretary (Mr H. P 
vening the meeting, 


The Chairman, in the course of his speech, said: When I last | 


had the pleasure of addressing you, not quite five months ago, 
I was able to give you particulars of a speculation the company 
had then just entered upon, which, if successful, would neces- 
sitate an increase of this company’s capital. You will remember 
that we had acquired an option on 767 mining claims on the 
farms Wilgepoort and Daspoort, in the district of Heidelberg, 


and that we were then sinking a borehole, under the advice and | 


supervision of Dr J. T. Carrick and Mr J. I. Hoffmann. Details 
of that borehole’s results and the results of the second borehole 
were published from time to time, and they are fully set forth in 
the final report by Messrs Carrick and Hoffmann, copy of which 
was sent to you with the notice calling this meeting. With that 
report and its conclusions your directors are entirely satisfied, 
and I am sure our fellow-shareholders will be satisfied too. We 
could scarcely have anticipated such a successful result to our 
prospecting speculation, and much credit is due to your con- 
sulting engineers for so skilfully locating the boreholes, and so 
ably and energetically pushing on the work, and bringing it to 
a satisfactory conclusion well inside both the time limit and 
the cost arranged for. As for the results achieved, there can be, 
I think, no two opinions as to their very great value. When two 
engineers of such standing on the Rand as you have employed 
state positively that they have struck the Main Reef on your 
ground, and that it is payable, you may safely congratulate your- 
selves on the result of your spec ulation, which, as I told you 
at last meeting, could at the most only have cost you about 1s 1d 
per share. Having read the engineers’ report, you have, no 
doubt, come to the same conclusion as they and your directors 
had already reached, and you will willingly sanction the proposed 
increase of capital for the purpose of acquiring these valuable 
claims. You will remember that eight-ninths of the purchase 
price has to be paid in shares of this company, and that, there- 
fore, the great bulk of the proceeds of the new issue of shares 
will remain in the company’s coffers, increasing the working 
capital to over £70, 000, should the issue be fully subsc ribed, 
of which, I think, there can be little doubt. The negotiations 
to which reference was made in our circular of the 14th inst. 
are proceeding in a manner very satisfactory to this company, 
and will be concluded in the course of a few days. Full par- 
ticulars will then be sent to the shareholders, together with 
forms of application for the new shares to which they are 
entitled. In the meantime, I may state briefly that when the 
deal is finished the company will own, in addition to its present 
assets, about 800 claims on the Wilgepoort-Daspoort reefs and 
options on about 600 neighbouring claims. The option for 
twelve months over one block of these has already been secured. 
They are known as Schulers’ claims, 279 in number. They 
adjoin our Mascalls block to the south- west, and our engineers 
certify that they contain the outcrop of the reef which we struck 
at goo to 950 feet deep in our boreholes on Mascalls’ claims. 
This will enable our further prospecting work to start from the 
surface on Schulers’ claims, instead of sinking two shafts to 
over goo feet on Mascalls, which would have cost us £40,000 
before beginning actual work on the reef itself. The favourable 
prospects before you may be shortly summarised into this: that, 
subject to your engineers’ estimate of the value of these claims 
being proved approximately correct, this company will be in 
a position in six to nine months’ time to float three subsidiary 
companies as working mines on the compact block of over 600 
claims. The further cost to this company in option money for 
twelve months is £1,600, and the estimated cost of the necessary 
further prospecting is, as already stated, £5,000, to which will 
have to be added the engineers’ fees and ordinary management 
expenses. The proposed increase of capital will provide ample 
means. When that increase has been successfully carried 
through, your company’s nominal capital will be £300,000, in 
41 shares, the issued capital £275,000, leaving £25,000 in 
reserve for future issue when required, and your working capital 
over £70,000. In conclusion, the Chairman moved: “ That the 
nominal capital of the company be increased from £150,000 to 
£300,000 by the creation of further 150,000 shares of £1 each.”’ 
Mr Edward Rawlings, in seconding the motion, said: It is a 
source of considerable satisfaction to your directors—and I feel 
sure it is to the shareholders of this company—that the — 
tions we have been carrying on during the last six months have, 
in the opinion of our mining engineers, proved conclusiv ely that 
the property in question is a Main Reef and payable proposition. 
With regard to the increase of the capital, it is proposed that the 
shares should be offered to the shareholders in the proportion 
of one share for every two now held by them. No portion of the 
issue has been, or will be, underwritten, and it is intended the 
payments should be made as follows:—s5s on application and 
allotment, 5s two months after allotment, 5s in four months 
after allotment, and 5s in six months after allotment, the object 
of that being to make it as easy as possible, as the greater part 
of the money will not be required for a considerable time. The 
feeling that this proposal has met with from many shareholders 
I am personally connected with is that we have got hold of a 
very valuable property. I might just say that, of course, the 
directors have not invited proxies nor solicited them in any 
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to consider a proposed increase of | 
Sir Frederick Frankland, Bart. (the | 


. Newsam) having read the notice con- | 
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shape or form, but a very large emilee have been sent in volun- 
tarily. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 























TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
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Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Proprietors 7 
the ECONOMIST. 
Colonies and Abroad, £2 4s per Annum. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 48 Quav 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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Apl. 1, 05, Apl.1,’04,, Week | Week 
to to | ending | ending 
ss | “ee 22, | ete 23, | — 22, April 23, 
1905, 1904. | 1905. 1904. 
Balances in Exchequer | | & | g | & & 
lst April :— 
Bank of England ....... ++ | 6352909 3,462,116. - 
Bank of Ireland........ ne 1,077,369 801,726 ee 
ma 430, 278 4s 263,842 ar | 

REVENUE. 

£ | g | £ | & s 
CustOMB cocccocccccccceces oi 1,886,000) 2,361,000; 556,000 836,000: 
POBOING . 6.o.:0c0s.00.0000000000% 1.751,000, 1,976,000, 993,000) 1,099,000 
Estate, &c., Duties ........| 1,156,000; 593,000 284,000) 215,000 
BUMPS 2... .crccccccccccees 514,000, 451,000! 120, 900, 210,000 
Land Tax and House Duty 260,000! 250,000 40,000 60,000 
Property and Income Tax 2,808,000; 2,619,060 310,000 434,000 
Post Office ...-..cccccocees 950,000 940,000 150,000, 140,000 
Telegraph Service . ae 150,000 150,000 aa ~~ 
Crown Lands ..........++.- 50,000 50,000. 50,000 
Receipts a eo —_ { | 

Shares and Sundr oans) oan ats } 

Miscellaneous ... = Keane 254,252 245,117 4, 230 60,119 


9,779,252 "9,635,117, 2,460,220 3,104,119 


*Revenue......-+- 


























Total, including Balance . | 17,209,530 13,898,959 re \ as 
OTHER RECEIPTS. ! 
tepayment of Advances for | 
Bullion ....... preps 50,0-0) 50,000 oo 
By Issue ot Excheque | | 
DOHOR xaos seecavicncie ig’ .» | 530,000 .. | 530,000 ae 
Temporary Advances, de-| | 
ficiency .......+0: es a a | 1,600,000... m 
Temporary Advances, Ways | 
and Means — 
£3,000,000 Treasur ills | 
in 1904-5) .....0... ee aad seals 5,000,000. 500,000 
Total ...eeeeeeeeeee) ee | ah 789,530 20, 498, ,959! 3,040,230! 3,604,119 
“Revenue, as above. see waaie 9,779,258) 9,635,117 
Payments in relief of Toca one wae : es pn 
Taxation :—Customs .... 166 , + “: 
Excise ........0006 oan | 152;000] 152,000 141,000) 133,000 
Estate, &c., Duties ....| 243,000} 323,000 144,000 _ 224,000 
DO cdsncncccssess| 409,160) 491,977 "285,000 357,000. 
Total Revenue, includ-) | | ha ' 
ing payments in relief 10,188,412; 10,127,094) 2,745,230) 3,461,129 
of Local Taxation .. | i, eee 





EXPENDITURE AND OTHER a, 





| Total Issues out of the Exchequer 
| to meet Payments from 
| 





| | --—IssvuEs.— 
— Apl. ms 05,'Apl. 1, ’04, Week Week 
to ending | ending 
in 22, | Apl. 23, Aph 2, ApL 2 25, 
| __ __ 1904. "| 1905. | 1904. 
— , & | £ * 
National Debt Services . | | 5,218, 765 5,367,139 | 3,739 
ther Consolidate Fun | 
a... |. | 213455] 215,181}. | we 
Payments to Local Taxa-| | 
tion Accounts ............ | ee 90,000 90,C00 oe as 
Supplv Services............ | 6,406,021) 7,225,912} 996,600) 1,200,000 


\ Se ) 2 988,241 12,898,232) ~ 996,600! 1,203,739 
OTHER ISSUES, | 
For Advances for Intereston 
Exchequer Bonds issued | | 
under the Capital Expen- 
diture (Money) Act, 1904... . 45,C00 ie | 
| 


Under Land Registry (New 

Buildings) Act, 1900...... 13,000: ee 13,000 ee 
Under Public Buildings | 

Expenses Act, 1903 ...... ee 40,090! oe oe 
Deficiency Advances Re- | 

pal id & . M eecece ‘Ka eeeeeee ee se | 1,600,000) oe oe 
Ways Means vances 

TOMRIG ...cccc-cce aneainee we | ; | 200n000| oe _ 500,C00 

ee | 12,046,241) 16, 538,232) 1 009,600) 1,703,739 





Balances in Exchequer :— | Inc.orDec|.forWeek 


Benk of England ...... + 4,917,422|  3.199,642| + 1,917,230) + 1685379 
Bank ofIreland........ «+ at5,o7 761,085| + 113,400] + 215,001 
++ 5,743,289} _ 3,960,727! + 2,050,630! + 1900380 





Treasury, April 25, 1905, 



















































































April 29, 1905.1 
TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 
communication. 





Communications must ve authenticated by the name cf the writer. 


EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL. LONDON, S.W. 
Branches— City—41 THREADNEEDLE STREET, E,C. 
Eagle Insurance Bldgs. 1n Birmingham, Bristol, Leeds, Manchester, 


The Surplus Gecinced at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Bonette, afford an attractive form of Insurance in the Non-Participat- 

z Class, at very moderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 




















| om Dad E Founded 1871. - 


: OCEAN Accident and 


Guarantee Corporation, Ltd. 


Emp mpowered by Special Act of Parliament.) 





~~ FUNDS, 3lst December, 1904 .. £1,337,989. 
The Corporation has paid over £4,500,000 in Claims. 


| The Ocean Corporation issues the **LEADER”’ POLICY against 
| Accident and Disease. Recent and important additional benefits. 
| SEND FOR PROSPECTUS. 
| 







Fidelity Guarantees; Workmen’s Compensation,; Public Liability 
Insurance ; Burglary Insurance ; ; Mortgage Insurance ; Excess Bad 
Debt Insurance ; ‘ 


Boiler and Lift Inspec tion and Insurance. 
Head Office: 


36 To 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, Gevxera/ Manager & Secretary, 








SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office—St. VINCENT PLACE, GLASGOW. 
E.C. 


London Office-1 THREADNEEDLE STREET, 
LARGE COMPOUND BONUSES. 





Low Premiums under the Society’s s popular Minimum 
Premium System. 


New Schemes providing Income at 5% or 5}9% on the Sum Assured. 


The Bankers’ Gasette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCounTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the weeks ended Wednesday, April 19 and 26, 1905. 
ReEtvurRN for Aprit rgth. 


ISSUE DEPARTMENT. 


£ £ 
Netesiseued ........ 52,783,495 |Government debt.... 11,015,100 
Other securities .... 7,434,900 
Goldand silver coin.. 34,333,495 


52,783,495 | 52,783,495 


BANKING DEPARTMENT. 
£ & 
Proprietors’ capital .. 14,553,000 Government __securi- 
BRevcscvencesecoos & 158,295 | ties ....ccecceeeee 15,495,506 
Public deposits* .... 10,853,913) Other securities .... 26,369,149 
Other deposits ...... 39,001, 646 | Notes ...ccccccccece 23,825,085 
Seven-day and other Gold and silvercoin.. 1,997,037 : 
CDs cocvececcscss 19,723 


67,686,577 | 
RETURN for ApRIL 26th. 
ISSUE DEPARTMENT. 
£ 
Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 33,954,530 


52,404,530 


£ 
Notes issued........ 52,404,530 | 


52,404,530 
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BANKING DEPARTMENT. 


£ | £ 
ew capital .. 14,553,000! Government __securi- 

OY wédacecacwene - 3,160,994; ties ............ .. 15,495,306 
Public deposits* .... 10,649,526) Other securities .... 27,047,861 
Other deposits ...... 39,736,911! Notes ............+ . 23,761,585 
Seven-day and other | Gold and silver coin. 1,867,712 

Dallgsccscs sasecaas 72,033 | 

68,172,464 | 68,172,464 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase, oa 
F 
Circulation (excluding 7-day and other bills) .. 315,465 
Public deposits ............... 204,387 
Other deposits ........... : 
Government securities ** 
RIE MONUIONDD - cdedncddcaccnucéuccscadeccadieaes ** 
NG 4 44s dcicecdandeddecdadadadaaadvecacuteccie 508,290 
NA kavagudacdndbadddesaacedewcauduacaanonseans +: 
WU aa ded asad cdcdsceccduescasadcanasaexecads 192,825 





The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 26, 1905 :— 


| 
| 


} ] oan 
Circulation |Securitiee 
(excluding 
Bank Post 

Bills), 


Date. 


bilities 


k Rate. 


in 
Deposits; Banking 

| Depart- | 
went. 


ut for 
Bapert. 


of Reserve 
to Lia 


% 








| z | 
41,779,440 
40,031,285) 

| 40,950,382 
42,912,372 

| 45,218,121! 
42,013,495) 30, 38 
ee 31,129,319 
57,165,992) ae 532,117 
27,990,460 |60, 833,363, 4 9,002,205 |30,213,454 
54,627,515) 44,015,638 604 
|51,823,395| 42,120,512) 
|49,855. ,559| 41,864,455) 25,822,122 


28,642,945 _— 1437] 42,543,167) 25,629,297 


£ 

510,830, 834,000 in 
906,778; 70,000 out 
896,762; 450,000 in 
853,223/ 1,411,000 in 
989, 328,0C0 in 
916,0CO in 
' 105,000 out 
| 335,000 in 

£8,000 in 
428,000 in| 
| 36C,0C0 out) 
115,000 out} 
75,000 my 


- 





CARR ERe 
111i Sek) Ban 


Mar. 


Py 


py oar 780 a0 140, 
60,781,789) 





8 
8 


Apr. 


~ 
£ 
28 
© 








Subjoined i is our el table, ollueiing a compacatien * view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 











At corresponding date | Apr. 24, | Apr. 30, Apr. 29, | Apr. 27, | AB 28 

with the present week. 1895. | 1902. 1903 194. 905. 
Circulation (excl uding £ | £ ao! £ £ 

Bank post bills) ........ 25,978,690 29,467,250 29,068,035, 28,387,990 25,642,945 
Public deposits .......... | 8,251,490 10,418,643 8,254,053. 35,345; 10,649. 
Other deposits .......... | 33,558,935 43,381,522 41 650,504 | 40,913,619 39,736,911 
Government securities 12,785,234 14,804,157 14,524,291! 17,283,980! 15,495,306 
Other securities .......... me 18,466,562 32,675,593 28,736,963 25, 370,225 27,047,861 
Reserve of notes and coin) 28,313,592 24,233,622 24,454,415 24,547,465) 25,629, 
Coin and bullion ........ 37,492,282, 35, 925,872 35,347, 486 34,485,445 35,822,242 
acco of reserve io! | ‘9 % | 493 j 

MONE Kadocscccacces | 6 

Bank rate of discount . Te | oe 3% | v 
Market rate, 3months’ bills ia | 2 3 | 4 
Price of Consols* ........ {| 1053 | ae 9133 | 8, | SOs 
Price of silver per oz. ....| 303d | 23744 24a | a, 264; 
Average price of wheat ..| 20s 6d | 28s 9d | 26s ld | 27 | 30s 8d 
Exchange on Paris (short); 25.233-282 ek a 25. iat ae -215 25. oe 15 | 25.133-183 

— Amsterdam (short)) 12.2-3 | 12.23- 12.2 


3 4| 2 12.13-13 | 12.19-13 
20.57-61 | 20. ses | 20.60-64 


— Hamburg (3 _—_ 20.6 20.60- 
- 113,764,000 219,323,000 163,392,000 164,177,000.139,973,000 


learing-house return .. 





* New 2% per Cents.—Goschens, 


The amount of the ‘‘other deposits"’ compared with the “ other 
securities,’”’ showed in 1895 an excess of £15,092,373, and in rgozan 
excess of £10,705,929, in 1903 an excess of £12,913,541, and in 1904 
an excess of £15,543,394. In 1905 there is an excess ot £12,689,050. 
In the same week of 1902 the Bank rate was 3 per cent. The 
market was heavily indebted to the Bank, and the outside dis- 
ccunt rate was well maintained at 2/3 per cent. for best three 
months’ bills. Stock Exchange business was quiet, but prices 
were firm. 
In 1903 at this time the Bank rate was 4 per cent., and money 
was in scarce supply, the market leaning heavily on the Bank 
to meet its obligations. Loan rates were, consequently, stiff at 
4 to 3% percent. In the market the rate for discounting best 
iain months’ bills was 37% to 3% percent. The Stock Exchange 


67, 686 577 | was dull, and gilt-edged securities showed some weakness. 


At the corresponding period in 1904 the Bank rate was 3 per 
cent., and both loan and discount rates stiffened a little on the 
approach of the end of the month. The rate for best three 
months’ bills was 25; to 234 per cent. New loans issued by 
the London County Council and the Indian Government were 
readily subscribed, and the market for gilt-edged securities was 
strong. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


































































| Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1905. | £ £ £ 
January 2to March8....; 2,097,024,000 172,877,000 2,269,901,000 
Mar :h 5 251,569,000 16,463,000 268,032,000 
194,868,000 16,174,000 211,042,000 
190,541,000 15,173,000 205,714,000 
April 325,964,000 | 19,406,000 345,370,000 
192,489,000 | 18,402,000 210,891,000 
281,145.070 18,942,000 300,087,000 
128,686,090 11,287,000 | 139,973,000 
Total, 1905 3,662,286,009 288,724,000 3,951,010,000 
Corresponding total 1904 ..| 3,026,820,000 287,684,000 3,314,504,000 
Increase or Decrease in | + 635,466,000 + 1,040,000 (+ "636 506,000 
BONS So cences aeueane i| = 2099 % |= 036% 19:20 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 | 10,564,197,000 
SED 58 5550sh ewes 9,234,956,000 884,869,000 10,119,825,000 
Increase or Decrease in{; + 443,032,000 | + 1,340,000 + 444,372,000 
pisehemenaees eoeem \ : 48 % 015% |= 4°39 % 
SpecraL Days 
Stock Exchange Pay Days Consols Pay Days. E —,* the 
Date. | £ Date, £ Date. £ 
1905. 1904. | 1904. 
| ee 76,704,000) Oct. 5 54,665,000 Oct. 4 33,804,000 
ecusaswans 90,345,000 Nov. 4) 47,598,000/\Nov. 4 47,598,000 
| eee | 83,922,000/Dec. 1 53,309,000!*Dee. 5 32,318,000 
C—O \ 92,404,000; 1905. | 1905. ‘ 
Bs ED ise sees | 102,780,000|\Jan. 5 51,765,000 Jan. 4 41,071,000 
BD ssesesuw 99,050,000/Feb. 1 59,423,000 Feb. 4 34,077,000 
ROD BSseccisscast 95,618,000,Mar. 1 62,357,000/Mar. 4) 37,955,000 
Apr. 5 62,700,000, Apr. 4, 45,394,000 
Total, 2905 ......| 638, 823,000 000 236,245,000, 158,497,000 
Corresponding 
total, 1904.... 416,671,000; .. 193,575,000 138,939,000 
Inc. or Dec.) | + 222,152,000 i + 42,670,000 + 19,567,000 
in 1905 ..../ Bree % | os = 22:°04% 24°08 % 
Gross total in 1904 1,536,586000,  .. 597,160,C00) 445,281,000 
BUGIS 66.05:6:5.0' 1,456,775,0C0 59 5,605,000 382,285,000 
Ine. or Dec.t/+ 75,811,000; .. + 3,555,000 + 62,996,000 
in 1904 ....4¢|- 5°48 % 6°59 % - I= 16°47% 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 

















; 1904-5. 1903-4. | Inc. or Dec. 

MANCHESTER— ae | a | £ | % 
Jan. 1 to Apr. 15......| 77,823, 200) 74,074,700 +3,748,500| 5-06 
Week ending Apr. 22..) 4,228,600) 4,071,900/+ 156, 700) 3-85 
Total to date......| aad 78,146,600 + 3,905,203' 5:00 


| 
58,532,000! 68,141 snl, 609,800 14-10 
| 2831,000| 3,721,200 — '890,200 23:92 | 


— cinema 
—_ 


| 61, 365,000) 71,863,000) —10500000, 14-61 








LIVERPOOL— 


Jan. 1 to Apr. 15......| 
Week ending Apr. 22.. 


Total to date...... 























.«| 9,940,000| 10,102,200'-- 162,200 16 | 


Total to date.... 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | 


Apr. 20, 
1905, 





Comparative Increase 
or Decrease. 


ake leans Week Last Year 


ASSETS. £ £ | 
Coin and bullion—Gold 111 147,000 111,170,000 97,201,000 + 
Silver 43. 943,000 44 036,000 44,745,000 . 


, April 27, 


April 28, 
1905. 


1904, 


Private deposits........ 
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BIRMINGHAM— 
Jan. 1 to Apr. 15...... 16,936,900 entails 866,300) 5:39 
Week ending Apr. 22..; 841,600, = 927, 200, — 85600 9:23 
Total todate......! 17,778, 500 16, es “+ 780,700 459 
NEWCASTLE-UN-TYNE— | sl | 
Jan. 1 to Apr. 15..... -| 23,474,500 23,855,900| 381,400 1-60 
Week ending Apr. 22..} 1,374, 700) 1,361, 900, + 12800 0-94 | 
Total to date......! 24,849,200 “25.217, 800 — 368,600, 1:46 
BEISTOL— a 
Jan. 1 to Apr. 15......) 9,425, 900 9,561, 400\— 135,500 1:42 
Week ending Apr. 22.. 514,100 540, ,800) — 26,700 49 


= | Notes in circulation .... 
by the leading Continental and the New York Associated Banks | | 
| 


£ £ 
577,000 + 14,546,000 


Government securities’ 15,704,000 15,704,000 15,704,000 er —) 

Discountand advances.. 48. 258,00, 46,155,000 55,483,000 + 2 103,000 — 7 225, 000 | 
LIABILITIES, 

er 174,340,000 176,060,009 171,798,000 — 1,720000 + 2,542,000 

Government deposits .. ; 


9:579,000 6,975,000 11 078,000 + 2,604,000 —-- 1 "499,000 
24,325,000 24,080,000 22) 031,000 + 245,000 + 2,294,000 | American currency is reduced into English money at 4s per dollar. 
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BANK OF RUSSIA. 


April Mar. 23, ; April T 
1/14 April 5, | 1/14 
1905. 1905. 1904, Last Week Last Year, 
Assets £ £ | £ £ £ 
OIA is cxiaciesins GWibsani's 90,717,000 89,905 000) 77,153,000 + 812,000 +13,564,000 
Balance abroad ........ 14,338,000 12,548,000, 4,167,000 + 1,790000 + 6,171.000 
Silverandsubsidiarycoin 7,130,000 7,101,000! 8,158 000 + 29,009 — 1,028,000 


Securities & short loans 24,258,000, 24,049,000) !32,788,000) + 
Other loans and advances’ 13, ,101,0C0, 13,559000 12 321 000,— 
Securities belonging to 


203,000 — 8.530.000 
458,000 + 780,000 


| 
NMG: iain eines dion 6's p28 5.467.000, 5,517,000! 4,268,000— 50,000 + 1,199,000 
| Miscellaneous.......... 5,917,000 5,819.00, 4,871, = + 98,009, + 1,046,000 
Balances due by | 
branches & treasur ies 5,708,009, 5,812, 000, 4,213, 000, — 10}, 000 + 1,495 1000 








—-_— 





| neem | een ome 


166,636,000 164,310, anes 1939, = + 2,526,000 + 14,637 ,000 


88,433,000, 89,580,000 63,457,000, — 1,147,000 + 24,976,000 
504,.09, 5,504,090 5,504,000; ar an 


LIABILITIES. 
Notes in circulation .... 
| Capital of the bank .... 
Deposits and 


current 
| accounts.............. 43,796,000 48,321,000 44,506. al — 4,525,000 — 710,000 
Treasury account ...... 21,823,000; 12, 224 000’ 33,622,000'+ 9, 593, 000 —11,799,000 
Miscellaneous.......... 3 "528, 009 3,399, 000, 4,161,000'+ 138,000 — 63 3,000 
Balances due to branches 
and treasuries........ | 3,552, 000 5 291,000 689,000 — 1 haben 000 + 2,863, 000 


—_—-—-— > SS 








166,636,000 164,310 000 151.933 000 + 2,326 000 +14, 697,000 


AUSTRO-HUNGARIAN BANK. 


Apr. 22, Apr. 15, Apr. 23, 


1905. 1905, 1904. |Last Week Last Year, 
ASSETs, £ £ £ £ £ 


Coin and bullion—Gold 47,992,000 47,895,000 47,482,000 + 97,000 + 510,000 





Silver 13,027,000 13,016,000 12,984,000) + 11,000 + 43,000 
Discount advances, &e. 12,643,000 12,875,000 10,076.000/— 232,000 + 2,567,000 
LiaBILITIES, | 

Circulation -aeuemdueie eens . 63, 896 000 64, 705,009 65 547,000;— 809, 000 — 1,651.00 .009 

NATIONAL BANK OF BELGIUM. 
” Apr. 20, | Apr. is, age, ae it oe 
1905. | 1905, 1904. Last Week Last Year, 
ASSETS, s | £ £ £ £ 
Coin and bullion......... 4,793,002 4,749,000 4,620,000 + 44,000 + — 173,000 


Other securities ......... 22,986,000 22,356,000 21,914,000 + 
LIABILITIES, | | 


Notes in circulation ... 


650,000 + 1,072,000 


«| 26,350,000 26,262,000 25,259,000 + 88,000, + 1,091,000 


Current accounts ...... 3,163,000 2,760,009 3,171000+ 403,000— 8 000 
BANK OF ITALY. 
Mar. 31, Mar. 20, , Mar. 31, | 

1905. 1905. 1904. |Last Week Last Year, 

ASSETS, & £& £ | & £ 

Reserve—Gold coin and \ 7 
tT eer 19,604,009 19,450,000 18,769000 + 154,009 + 635000 
— Foreign gold bills 3,280,000 3,239,000 3,354.099 + 41,009— 74,000 
a TOE i688 sees 3,527,009 3,511,009 3,819,000 + 16,000 — 292,000 
State notes&sml.change — 1.544,000 617,000 857,000 + 727,000+ 487,000 
Discount and loans .... 10,025,000 9,148,000 10,613,099 + 857,000— 588,000 
Public stock &Statelo’ns 9,281000 9,292000 839600) — 11,000 + 885,000 
Credits, intern’l& abroad 6,580000 6542,000 4,866,090 + 33,099 + 1,714,000 


LIABILITIES, 
Note circulation........ 
Current accounts ...... 
Deposits at notice...... 


35,419,000 34,318,000 34,188.09 + 1,101,000 + 1,231,000 
3.942000 3,565,000 5,923,020 + 376,000 + — 14,000 
3.088.000 3,621,000 3,079090.— 535.003 + —_—9,000 


NETHERLANDS BANK. 


| Apr. 22, ; Aprill5, April23, _ 
1905, 1905, 1904. Last Week Last Year. 
ASSETS, £ £ £ £ 


£ 
175,093 + 798,000 





Coin and bullion—Gold 6,254,000 6,079,009 5,456009 + 
Silver 6,258,000 6,245,000 6,565,000 + 13,0009 — 307,000 
Discount and advances 9,495,000 9,353,009 7.985000 + 130,000 + 1,528,000 
LIABILITIES. | 
Notes in circulation .... 21,628,000, 21,635,000, 19,754,000 — 7,000 + 1,874,000 
ee 399 000 393.000 492 009 + 6.099 93,000 
BANK OF SPAIN. 
| 2 o - 
| April22. april 15, ; April 25, 
1905. 1905, 1904, |Last Week Last Year, 
ASsETs, £ £ | £ £ £ 
MO .ieiwsecsvndéeenes 14,807,000 14,824,009) 14,676,000/—- 17000 + 131000 
ee 21,041,000 20,907000) 19,878.000}+ 154,009\+ 1,165,000 
Loans and discounts. ... 50,356,000 50,480,000! 48,304000— 124000 + 2,052,000 
Spanish 4 % stock...... 14,778,009 14,778,000) 14,770,000 oe + 8,000 
Treasury Dills, obliga- } 
OGRO: éviscesveens 6,009,099 6,090,099, 6,000,000) és | ée 
LIABILITIES, | | | - 
Circulation ............ 63,627,009, 63,952 099) 64,678090!/— 325,000 — 1,051,000 
Deposits and current 
BOOCUNEE: 6.5cinscccawan { 25.860000 25,400 099 re + 469609 
| 
IMPERIAL BANK OF GERMANY. 
Apr. 22, , Apr. 15, , Apr. 25, 
| 1905. 1905. 1901. T.ast Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 53,437,000 52,397,000 47,183,000 + 1,150,009 + 6,254,000 


| Discounts and advances 41,921,000 42,900, 000, 43 885, on ~ 


979,000 — 1,954,000 
LIABILITIES, 


65.459,000 67,704, 009, 62,137, 090) — 2,245,000 + 3,322,000 


Current accounts ...... 35,722,000! 33,445,000 26,467,000; + 2, 97, 000: + 9,255 ,000 


NEW YORK ASSOCIATED BANKS. 


4,000' + 1,740,000 


~ April 22, , April 15, April as | 

) 1905. 1905. 1904. Last Week Last Year. 
| ASSETS, £ £ £ £ £ 
| Bpecie........66. ‘ieiainns 45,224,009 42,199,090 47,232,000! + 1,034,000 — 4,008,000 

Legal tenders ..... ese++ 16,664,000 16 664,000 15,078,000! - + 1,585 000 
| Loans and discounts... . 221,458 000 219,922,009 209,278,000) + 1,556,090 +12,180 000 
| LIABILITIES, 
| Circulation ............ 8,886,000 8882000, 7,146 090, + 
| 


Net deposits (inc. U.S. 

Government Deposits) 230,394,000 227,940,090 221,874 000] 4 
U.S. Government De- 
| OIIEN  o.cvinvociveznccese 


2,454,000 + 8,520,000 


3,592,000 3,404,000 11,242,090| — 12,000 — 7,850,000 


RESERVE(Specie & Notes) 59,888,000) 58,854,000 62,319,000|+ 1,034,000, — 2,422,009 
| egal reserve .......... 57,598.000) 56,985,000 55,468,000)+  615,000/+ 2,150, 000 
Excess of actual reserve, 2.290000, 1869000 6,842,000'+ 421,000, — 4 532 000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per 4. 
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Discount and Loan Market.—The credits available in 
the money market have proved insufficient to meet the 
requirements of the Stock Exchange settlement, several 
large calls, and the end-of-the-month demand. Considerable 
sums have been borrowed from the Bank in the last three 
days, and loan rates have been stiff. The rate for day-to-day 
loans has gone up to 23 per cent., and for a week the terms 
are 2} to 2} per cent. The tightness of money and a degree of 
political uneasiness have induced caution in the discount 
market, and whereas last week best three months’ paper 
was weak at 2 per cent., bills of that currency are not now 
taken in under 2; per cent., and frequently 2} per cent. is 
required. It is expected that the market will be much easier 
next week, but further heavy calls are pending, and it is not 
certain that a return to very low rates will occur immedia- 
tely. The Bank Return shows that the stock of gold amounts 
to £35,822,242, or £505,290 less than in the previous Return. 
There was a withdrawal ot £75,000 in gold for export, indi- 
cating an expansion of about £433,oooin the home circulation 
of coin. The note circulation underwent a shrinkage of 
£315,465, and the reserve was reduced on balance by 
£192,825. Itnow amounts to £25,629,297, and the propor- 
tion of reserve to liabilities is } lower than last week, at 
50} per cent. The excess of Government disbursements 
over receipts has caused a reduction of £204,387 in the 
Public Deposits. That money, with the borrowings from the 
Bank, has raised the Private Deposits by a sum of £735,265. 
The extent of the market’s borrowing up to the time the 
Return was made up is indicated by an increase of £678,712 in 
the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 











= | Sat. | Mon | Tues.| Wed. Thur. in 
pai eet Pe ee Bo aati 
L% % 1%] %  % 1% 
BOO CA0O soc ccccccccccsccscccccss 24 (2h | 2 (24 24 24 
Market rates of discount :— | | 
60 days’ bankers’ drafts ........ 148-148 see 2 2324 23 
3S months’ do .......eeceeeceees 2 2 2f = 2 $24 2h ih 2ts 2 
FMOBUNG’ Gc ccccccsccccccvcns 2¢e; 2 2h = 28 28 «228, 2 
GS MONG AO. 6. ccccccccssccees 2k gh 2k |} & (2; [23 22 2 
Loans :—Day to day ............-- 2 14 ™ ie 22 2 2324 3 
WOE Kido cnvinscdavcncdcneniues 1s 14 |} ~ |1f 2,2 23223 24 4 
Fortnight (at last Settlement) .. 2 3 a |d 3 3 3 
Deposit allowances:—Banks .... 1 1 Ss il i! 1 1 
Discount houses at call ........ 14 ls \13 14 14 13 
EE dacsctieisyeeuctccians WY to WB bo 


The following is a comparison with previous weeks :— 











| dy | : . 
| g 2 Bank Bills, Trade Bills. * 
| oo t= - (— 
| 2 3 Months. 4 Months. 6 Months. 3 Months.'4 Months.6 Months 
1905. ..| % | % \ % | % } % } % % 
Jan. 13..,2 24) 2 / 285 | 23 2, 23 3) 3 3 33 
20...13 24 2h fy 2h 9B tea ES 13 3g 
27.13 3 | Yee 4 2 fa} 24 g 23 3 3 3 
Feb. 3..2 24 2 2 | 23 3/3 | 3 it 
10..3 34) at fs| 2 | 2 4| 23 3 | 23 3 | 23 34 
17.. 24 34) 22 23 | 24 8) 23 23 3/3 
24..\3 34] 2st 23 23 2 32g 38! 23 3 
Mar. 3..'22 34) 2% vs| 2¢ 8} 23 2| 2 23 | ae 3 
10..\24 3/28 | 2% 2 2% 24 2 63) OC 
17. .'24 2+ | 24 25 24 24 = | 2% 5 
24...2 2h) 2 2 | 2 4 | 24 24 a #12. 3 
Sa S13 23 2 2k 2h 2 | 24 
April 7..{1 13) 2 2 23 | 24 | 2 4 2% 24 3 
14../1 14! 2d, 24 | 24 3) 2s 25 | 23 
19../14 22 245 | 24 is) 24 4, 24 313 
28../24 3 | 2yh 3} 24 | 2% | 24 | 24 3} 2% 3 


\ 


* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

The silver market opened firm on Saturday, with some 
demand from Hong Kong, which caused a rise of 3d, to 26,/,d 
per ounce, at which it remained until Wednesday. The 
demand for the metal was then less keen, and the price 
relapsed 3d, to 26;3;d per ounce. A further decline of 4d took 
place on Thursday, to 26,';d per ounce. No alteration has 
taken place to-day, the closing quotations being 264d per 
ounce for spot, and 26d per ouace for two months’ torward 
delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated April 27th :— 

Gold.—Bar gold, fine, 77s 9§d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 4}c per oz, nominal. 

Silver..-Bar silver, fine, 263;d per oz standard; bar silver, two 
months’ delivery, 264d per oz standard; bar silver containing 
5 ers gold, 262d per oz standard ; bar silver containing 4 grs gold, 
264d per oz standard; bar silver containing 3 grs gold, 26d per 
oz standard ; cake silver, 28}d per oz; Mexican dollars, 27d, 
nominal; quicksilver, £7 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.32,450,000 at 1s 333d to 1s 3 31-32d. The followin, 
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statement gives the result of the sales from the beginning 








of the current financial year :— Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .. 24,425,558 
April 1, 1905, to April 19, 1905............ 11,548,586 .... 769,564 
Week ending April 26,1905 ............ 4,050,000 ss 269,573 
15,598,586 .... 1,039,137 
Allotments since last Friday :— 
Rs. 
TREO ied cane 20,000 in bills on Calcutta ........ At ls 4d. 
Wednesday ...... 2,017,000 in bills on Calcutta ........ At ls 3}¥d, about 10 
Ss i «eases 764,000 in bills on Bombay ........ per cent. and above 
” eo 419,000 in bills on Madras.......... in fall. 
a ° waaene 646,000 in transfers on Bombay ....) At 1s 3 31-32d, about 


154,000 in transfers on Calcutta....j/ 10 per cent. 


The amount to be offered next week will be reduced to 
Rs.3,000,000. 
_ A branch of the Birmingham District and Counties Bank- 
ing Company, Limited, will be opened at Newcastle, Staffs., 
on May tst, under the management of Mr G. G. Page. 

The Bank of British North America has opened a branch 
at Hedley, B.C. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


; ARRIVALS. £ WITHDRAWALS. s 
BIE, PON esis ccaess . 5,000 | Sat., Bahia............ 5,000 
| gp QD cadens decks 5,000 
| Petts POR se wececucns - 20,000 
Net efflux ......... --- 35,000' ,, Callao..... .---. 10,000 
Total wccscccsccee 400001 Total .ccccccccccces 408 


LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on ’Change. 
Usance, —— ns 
































On, — 
April 20. April 27. 
UN adcccenas -. Cheques 25 153 25 183| 25 133 25 18% 
Ditto ..... . Smonths 25 283 25 333) 25 30 25 35 
Marseilles ... aa do 25 28% 25 4 2 30 2 35 
Amsterdam . ... Cheques 12 312 1812 13 12 
Ditto . 3months' 12 34 12 33:12 34 12 38 
Berlin ....... s 20 60 20 64/20 61 20 65 
Hamburg ..... ” 60 20 64/20 60 20 64 
I 6 hada da cdctccsscoacacal ” 20 60 2 6¢+/:20 61 2 65 
Vienna and Trieste ............ ps 24 21 #24 2524 21 «24 25 
BI ian ca dcdescacscacececscs ~ 25 332 25 383 25 35 2 40 
DO PUIG Se6dccsccccccccece | " 24 24 | 2444 24 
Cs civcissigikonebasieniins , ce 2444 2443 | 2444 24 
Genoa, Naples, &c. ..........-- | * 374 25 42h 25 383 2& 433 
Madrid, Barcelona, &c, ........ a 353 353 | 35g 35% 
Lisbon  ... cc ceccccccccccccccece | » | 49 494 | 499 495 
Switzerland .............-..+00- o 25 37h 25 42h 25 374 25 42% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | | | Re 
| Latest! Rates Latest. Rates 
| of Ex- Usance, of Ex- |Usance. 
| 7 change Dates. change. 
ey ; Dc ea ae canines 
Paris ...... Apl. 28 25144 Ch’ques Rio Janeiro.... Apl. 26 16334 '90 dys st 
Brussels — 27 2519 | ,, BuenosAyres.. — 2% 4843d 90dysst 
Amsterdam. — 27 12-074 Short. DoPm.onGold — 28 1273 | .. 
Berlin ...... — 27 27483 | ,, Montevideo..... — 1 5133d 90dysst 
ac, — 27 2037 | 3mos. Bng Sng) 
Hamburg .. — 27 20474 Short. Melbourne .... Jan. 21g dis§pm 60 dys st 
Frankfort .. — 28 2047, - Sydney ........ - 218 disgpm; 
Vienna .... — 28 23°994 ” Adelaide .. — 213 die pm ” 
8t Petersbrg — 27 94°30 | 3mos. Calcutta .. Apl. 28 1/334 } | tel’g’ph 
New York.. — 28 4844 60dy at Bombay ...... — 28 1/349} /transfer 
Lisbon...... — 27 493; | Sight. HongKong.... — 28 1/10} transfer 
Madrid — 28 S326 | Shanghai.,..... — 28 2/7 ” 
Secs xxwse — 27 257154 





quotations current in the chief continenta! 


cities are as follows :— 


Open 
Market 


Bank 


Bank Open | o-_ 
ate. 


Rate. Market. 


% % % 
Paris sisaieiaml May 24, 00} 2 | Genoa...... 5 Sep. 22, 04] 3 
Berlin...... 3 Mar. 9,'05} 2 | Geneva .... 34Mar.16,’05, 23 
Hamburg .. 3 Mar. 9,05} 2 | St Petersbrg 54Feb.18, ’04) nom. 
Frankfort .. 3 Mar. 9,’05}] 2 | Madrid .... 44Sep. 24, '03) 3 
Amsterdam . 24Mar.23,’05) 2§ Lisbon . .. 5gJan. 11,’'99) 5 
Brussels .... 3 Dec. 31, 03} 24 Stockholm.. 44Feb. 16,'05; 4 
Vienna .... 34Feb 6, '02} 35 Christiania.. 44Feb.17,'05] 44 
Rome ....,. 5 Sep. 22, '04] 3 Copenhagen. 4 Feb. 9, 05) 4 
Turin ...... b Sep. 22 04) 3 | 
At other centres the latest recorded quotations are :— 
%_ | % 
New York (call money) 2} Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 4 to 44, Bombay, Bank min. ...... 5 
The following are the standards for gold points otf the 
principal gold exchanges :— 


Francs, FRENCH, | Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us | 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par 20.43 —Par 4.867 —Par : 

25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 144c, or 3} per mille agst us. 
German short exchange .. 20m 48 pf, or 2¢ per mille for us. 


New York exchange ! 
‘“‘Cable transfers ’ { **** $4.863, or par. 
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THE “STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
April 26 April 27 
May 11 and 30 May 12 and 31 
Consols, May 4. 

The Settlement concluded this week was not an engrossing 
function, as the period during which business had been in 
progress was short, and the remainder of the time, owing to 
the interference of the holidays, had not produced any con- 
siderable volume of transactions. The conditions, as well as 
restricting business, were adverse in regard to prices, and in 
nearly all departments the making-up was on a redyced level 
as compared with the mid-monthly account. In the Foreign 
market, both Japanese and Russians made up lower, though 


the losses were small. Italians showed an appreciable 
improvement, while Spanish and Portuguese showed 


fractional declines. In South Americans, the movements 
were in most cases without significance, the most important 
being a fall of a point in Venezuela bonds. Most of the 
principal British railway stocks showed declines as compared 
with the previous Settlement. District dropped 2}, North 
Western fell 14, and Caledonian, Chatham Preference, and 
Lancashire and Yorkshire each lost a point. South-Eastern 
Deferred, however, made up a full point higher, and there 
was a fractional gain in Great Central Deferred. Canadian 
Pacific shares were carried over at 156}, as compared with 
1584 on April 11th, and Grand Trunk Ordinary and Third 
Preference each made up } lower. In the American market, 
Louisville and Nashville exceptionally rose 12}, making up at 
158}, against 146. All the other movements were downwards, 
the principal losses being 8} in New York Central, 5} in 
Union Pacific, 3} each in Southern Pacific and New York, 
Ontario, and Western, and 2} each in Atchison and 
Chesapeake and Ohio. Mexicans made up lower all round, 
the Ordinary 23, First Preference 3}, and Second Preference 








THE ECONOMIST. 


[April 29, 1405. 


Hudson’s Bay shares made up at 69}, as compared with 673 
on the previous occasion. 

On the resumption of business after the holiday the settle- 
ment demanded attention, and there has been very little 
business transacted for the new time. The tone has been 
dull generally, with prices tending to go lower. The markets 
are still awaiting the naval battle in Far Eastern waters, and 
some little uneasiness is felt as to the outcome of the diplo- 
matic exchanges between France and Germany in regard to 
Morocco. These considerations have proved something of a 
wet blanket in the Consols and Foreign markets, in both of 
which there is on the average a loss of market value since 
we last wrote. Home Rails show rather pronounced depres- 
sion, as the holiday traffics, so faras they can be compared, 
have put no better complexion on the half-year’s comparison, 
Canadians exhibit no very marked variation, but Americans 
have given way on balance rather heavily, with the con- 
spicuous exception of Louisville and Nashville. Foreign 
Railways are also depressed, and while Hudson’s Bay and 
some few Miscellaneous shares have moved up, the amount of 
business has been so small as to scarcely test quotations. 
The Mining groups have been very dull, and, as is usual in 
the absence of inquiry, quotations have in most cases given 
way to the extent of small fractions. 

Home and Colonial Government Securities.— British 
Government securities have been flat since the holiday, 
mainly on account of the hardening of discount rates, which 
has occurred on the approach of the end of the month. 
Consols are } lower than last week, at go0,°;, and there is a 
fall of about the same extent in Childers’s 2} per Cent. 
Annuities, while Irish Land stock has lost a full point. India 
Sterling loans are } to } lower than last week generally. British 
Corporation stocks have been neglected, the only noticeable 
change being a rise of a point in Derby Three per Cent. stock. 
A few dealings in Colonials for the new account have been 
recorded, but save for a slight fall in Cape Threes, there is no 





































































5}. There was very little change in Argentine Rails. | change in quotations. 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % “Receipts for Week 8 
Revenue 2nd Half, 1904.|; per Ended Apl. 22. Traffic | Jost Aggregate Receipts this Half-year. Aggregate 
% Annum. oe & oF ton per Mile & otal Miles O 
a =<sss  MNameof Railway. $2 soe 3 a r per this Half-year, "es Open 
Gross Work-! Fixed =& =$ gt 4 c= £3 ee - eek. z Passengers, &e. Goods, &c. 
Re- ing Ex- Ch’rges .~ =~ Saea 262 & %S Mile. = eae 
ceipts. inenses. ZS SE EBS BSE KR EEE 1005 100 S 105. 1904. 1905. 1904. 1908. | 1904. | 1905. 1908 
£ £ z ENGLISH AND WELSH. £z &2ie@ z \£ £ £ £ £& z £ £ 1 &£ | 
342,064) 178,245! 82,392) 10 | 9 Barry ...........seeeeeees s.| 2e._| 12008) 14:703/ 300! 356| 140,405| 20k | s . | 201,296) 216,012; 40| 40 
60,310} 37,594) 22,528 nil. nil.| Brecon and Merthyr... 552 1,165 | 1,717 1,768 | 28; 29) 35,824) 7,077 6,887| 23,421 22,485 30,498! 29,372; 61; 61 
193,154) 118,194) 58,903) nil.| nil. Cambrian ............. 3,447) 2,480) 5,927 51867 | 21} 20) 22,829) 24 37,791; 37, 911] 45,016, 47,441) 82,807; 85,352) 280 | 280 
176,281; 95938 28,357) 4 4 Central London .......... a erry 6,216 | 6,532 /1036|1079| 646,175; 93 ie ee ee ee 113,342) 111,339 6) 6 
74,892| 35,369 27, 138; 24 | 13 |\City and South London ..| .. | .. | 2,525! 2,778! 404) 444, 413,249; 43 a ss oe | ‘ 49,686; 52,420 64 64 
255,286 134,150) 105,155; 4 | 1 |Purmess .............0000- 3,272) 5851 9123 8,815} 66) 64 49,988 | 5 34,291 38377 100,700, 96,723; 134,991) 132,105) 139 | 139 
1870,409 | 1247,660| 728,198 nil.| nil.|Great Central ............ 25,264| 43,312! 68,576) 65,362 135) 141 106,115; 324 275,895) 273,291 766,436) 709,847 1,042,331 983,138) 598 | 465 
$193,358 | 1891,719 882, 682. 13 | 4% |Great Eastern ......... | 68,100) 43,506 | 108,600 97; 900; 91 87; 48,057| 88 781,900| 794,3C0| 697,800) 719,500! 1,479,700'1,513,800|1,192} 1,1844 
5066, 112 1975;307 750,947 3 4 Great Northern | 52,871) 53, 429 _ pod 111,291 | | 78, 83 41,311; 102 621,583 635,489) 1,021,417 ibs 063,437 1,643,000/1,699,896/ 11357 1,353 
eal aa be cial Gis . Great Northern and City... 915; 421, 21, 651,878; £ 25,499) 34,3 
6399,764 | 37£9,525 |1508,063/ 4 | 7 \Great Western............ 135, 900 | 112, 100} ann too 232,400; 90; 89) 351,534) 142 1, 452, 100 |1, 473, 009) Ll, 920, 700 l, 909, 100 3, 372, 800)3, 382, 100|2,734 {2,711 
260,703 | 144,988 120,747 | nil.. 25 |Hull and Barnsley........) 8,543| 9,668| 114, 130, 103,300, 48 .982) 129,379) 73 73 
2855, 638 | 1726,676 716, 257, 3 | 33 \Lancashire and Yorkshire 62, ise! 53, 648 | 115,790 102; 344; 201! 199) 113,491) 110 574, 775 573, 144| 995, 974) 961, 898 1, 70 7431, 535, 042) 5763 57) 
7573, 127 |4753, 227 149%,141 5  €4 [London & North- Western | |139,000 | 153,000 |273,000 |272,000| 140) 153) 0,102) 1514 , 1,545,000 |1,582,000/ 2,502, “000 | 2,511,000 4) 047,C00 4 093, 000)1 9454) 1,945 
2796,535 | 164r, 120 624,805 4 8 |London & South-Western) 75,200, 25,300/100,500| 87,400; 99) 6&6) 64,040/ 166, 837,300 | "929, 800) 440, 200 437, 600 1 277,£00 1,267,400) 1,009 lh, 008: 
1798,867 | 966,637) 445,310 24 | 73 |Lon. Brighton & 8. Coast..| 51,481| 16,153) 67,634) €0, "60L| 139) 125 54,938! 140 609,425, 627,356} 253, 845 252) 277| 863,271) "879, 633) 487 | "487 
281,267 149,818 5*,600 | 4 84 \Lon., Tilbury, & Southend | 7,257| 2,041! 9,298; 8,204) 115, 100, 60,538) 149 87,349} £5,868 | 35,408 26,126) 122,757; 121,994) 6&1 81 
§9, "539 | 51,416 | 2,222) 64 | ét \Mary port and Carlisle ....| 641! 1, "363 | 2,094; 2,027; 49) 49! 21,597) 151 én ee ee 33,126, 31,780) 414) 414 
439, 596| 214,129) 187,440, 3 | 3 |Metropolitan ............ «“ bk a 17,601} 17,661; 251) 278| 194,030; 95 oo | s | © oe 273,640 272) 275} 704; 64 
1973417 114,212) 100,741 nil. nil. Metropolitan District ....) 6,5 7,495 271, 311) 438,857) 384 oa a = 126,198 123,634 24, 24 
5916, 935 | 3583,824 |143,8.0/ 44 £3 |Midland ................++ | 87,770 135,005 |222'776 215,319| 161, 159| 88,832/ 673  952,857| 975,433/2,411,521 | 2,383,651, 3,364,378 |3,369,094/1 = 1,3764 
4832,764 |3070,535 | 837,928) 5 £g |North-Eastern............ | £8,915 124, "222 183,137 |165,851| 110) 106} 46,502) 138, 729,103} 746,600|1,864,177 |1,860,827 2,593,281 2, 607,427/1,663 |1,656 
261,240) 166,365; 46,708 6 | 5 “— ae eesouscase? 9,522 2) —s 8, ond 9, oa = = 343,860 1243 87,148 | 73071 57, rl. 61,201, 144,622) 155, 340| * 12 | 12 
| 97 taffordshire—MMall...| 9, 11,258) 16,5 16,264; 88 8 71,2&2| 73,071) 175,221 ):8),497 193 | 193 
$68,708) 870,972) 120,485) 32 | 44 | {"Ganal ..........--: | 2008) 11858) Tv609| 'T'e55| Ja) i3|F 45,970] 99 | (7282) 28008 ea yack | 270,378 278,360) {713 | 119 
§6,08C; 31,959) 21,425, 2 3) ‘Rhondda & Swansea Bay) 644| 1,309; 1,953; 1,991) 65) .. 40,118; 6) 9,159 9,27¢ | 22,785 | 21,001; 31,914) 20,271} 30) 30 
15 as | one 600 | are Ch | Gd /BMIMMET 20.0000 cccccese ee oe 5 6,181; 70) 81 30,659; 205 | os | ee . 93,869) 92 887| 76 76 
1Of1'05s| en'902| Soetae? | 228) ayo [S--Bastern & Chat. Rail.) 77,848, 20,625, 98,473) 86,917| 183, 134| 98,154 $2ib | 935,498) 948,654 328,951 335,910 1,264,429 1,282°5%4| 645 | 6434 
478, 254 | 268, 805) 108,376, ¢ | 32 | Taff ra hie sesenains 4,209) 12,911) 17,120) 19,419) 139) 155| 78,462; 79 61,480 63,817| 232,230, 233,135) 293,710, 296,952) 1244 1244 
COTCH. | | | 
2133,783 |1103,694 442,223 3 4 |Caledonian* ............-. 32,169| 54,741| 85,910) 83,498) 95) 99 70,647) 114 | 310,S77| 310,690| 649,446, 645,638 960,423) 9£6,528| 908 | 881 
874,421) 505,409; 248,219 4 |Glasgow & South- Western’ 15,633; 17,947; 33,580 32,403 | 79! 79) 38,360; 65 | 142,096) 145,547) 226,598) 229,464) 268,644 375,011) 435 ay 
251,819| 128,128| 103,910) 44 25 |Great North of Scotiand? | 3,928) 4,760! 8,708 9,083 | 26; 27| 20,956! 724 43,418 44,512, 55,864 £7,791 99,287; 102,303) 336 | 336 
268, 090} 145,337! 91, 370 | ig 2 |Highland* .........se.00. 4,885 3,221 8,105 8,401) 16) 19 14,471 54, 54,263) 55,205; 45,366 48,074 99,619, 103,379; 4924, 492, 
2323, 793 | 1194, 16 612,773 1 2 |North — _paaneieimey 33,049, £7,694 90,743) €8,040) 69) 67 45,959) 444 oa me | oe - 1 068,940) 1 002,201 l ott 1.300 
80,929; 46,330) 47,982 5 6 | Belfast and Sonus Dowr! 1,603 831| 2,789! 2,475] 36) 32) 19,250) 117 23,350 25,443, 13,069 13,181 37, 4491 38, 624| 764| 764 
145,219} 86,028) 59,348) nil.! nil.| Dublin, Wick., & Wexford| 3,280) 1,533) 4,813. 4,802} 3¢| 33) 16,352) 124 48,970; 47, 704 | 25,705 = 24,6 78,675 72. 1364) 1 | is 
521,831 272,071) 115,239) 64 | 67 Great Northern inks keene 9,258; 9,036) 18,344, 18,001) 35) 34 16,076; 1£9 127; 245) 129, 742; 133,993; 137,037; 261,238) 266,778! 834 | & 
721,107| 408,686 | 162,532) 34 | 33 |GreatSouthern & Western) 11,665| 11,881| 23,546) 26,850} 21) 24 13,256; 92} 170,335 170, 485| 188,376) 198,817) 358,711) 369, 202)1, 083 |1, ork 
8, 239 176,079; 87,153' 3 | 3 |Midland Great Western ..' 3,863) 6,590! 10,253) 11,929! 17) 20 13,925| 70 59,218 | 59,755! 102,055! 107,359! 161,275| 167, 4|_ 598 "698 
* Krom aes i. a On Arbitration Preference Stock. 
COLONIAL, _FORBIGN, AND AMERICAN RAILWAYS. 
= - — ee 
ca 7 | 
os Receipts. Total Receipts. 32 Receipts. Total Receipts. Be Receipts. Total Receipts 
Name. ba Name. Ba ee Name. ta 
Pani} 1905. | 1904. 1905. | 1904. om ae | 1904. 1905. | 1904. ag 1905. | sees 1905. I =. 
In DIAN & CoLonia.t.} z £ £ £ | FoRBIGN.— Con. £ £ z AMERICAN.=—-Con, | “ 
Assam Bengal.. -.|Mar.18) 3,617) 3,375) _44,62£| 42,255 (Cordoba & Ross ar Apl. 23, 5 - 5,145) 182,70C; 182,310 Chic. Mil.& 8. P. .. Feb. 662,314 682, 238 16, 717, 7.790|6, 653, "487 
Bengal and N. W. 25 15,210) 19,768 203,412) 208; 925 | \C Jordoba Central 23) 2,442) 3,13C| 41,535, 42,660 Cinn. Southern .. Feb. 108,200 194,400 2 891,200 
Bengal Nagpur... 2&| 36,163! 30,561 382,341| 334,812'Costa Rica...... 22) 3, 331 4, 965} 93,454, 90,118 Denv.& Rio Grande an. 7 60,920; 55,580 2,558,600 | 2,504, "200 
Bombay. B., & ©. 1. Apl. 22) 2%,26:) 29,066) 402,06€) 382,466|Cuban Central .. 15; 10,256 | 219, NED. dGexanebenaes Feb. | 542,616 599, 759 5, 968, "485 5,960,380 
Do State Line 22| 30,933) 29,800) €05, 133} 469, 800'East Argentine) Mar.1& 1,448 i 166| 12° 706) =11,320|\Great Northern....| Mar 683,941} 608,327 | 6,665, 277 6,384,728 
a: Mar.25| 23, 869) 24, 007; 752,81¢) 767,596|Kgyptian Delta./Apl. 1 2,880 2, 466) 88,426) 833,884) Lllinois Central..../Feb. 711,136} 741,551} 6 702, 444 | 6,278,262 
Uanadian Pacific... Aj. | 190,200) 187,200 |8,093, ,200)7, 333, 600|Entre Rios .... 22 4,779 3; 882) 1£0, 470, 122,694 Louisvl. & Nashv He. | |Apl. 14 149, 277| + 135,820, l2, 173, 359 | 2,155,925 
East Indian...... 93,133} 104,953 | 1,620,155) 1,586,933 \G. West of Brazil 22; 6,189) 4. "106! 140,48") 97,383, Missouri, Kansas. . 14) 70,588) 54,322) \2° 881,572 | 3,209,981 
G.Trk. of Canada .| 21 142,433| 131,831) L923) 192)1, "753, 348 Inter. of Mexico 21/ $160300| 232,700)4,810,100/4,535,750'N. Y. Central and | 
Gt. Indian Penin, 22 £0,820) 71,939 |1, 260, 08$/1,140,598| Leopoldina .... 22); 11,036) 10,3u6) 222,743) ll, 849 Hudson River . jFeb, 1,079,067|1,078,089 | 10708039 10396123 
Indian Midland.. 22 9,666 | 14, 569| 202,749) 211,566|Mexican........ 22/ $118300 128, 500} 1,913,000) 9,025,810 New Orleans, N. E. lApl. 7 | | 132,80C| 131,800 
OS eee 22) 21,083) 25,362) 377,020) 363,C03| Mexican Natnal.| Mar.28) = 8.38716, 568,654 8, £44, 134 Norfolk & West. ..| 14, 99 400) 82, 806 |1,320,200 | 1,221,600 
South Indian . | Mar.25 16,432 16,702 | 188, 147! 177,801 | Nitrate Rails.*../Apl. 15| 22,682 153,958} 126, 649| North Pacific...... | Feb. 625,858; 588, 399) 6, 835, 571 | 6,516,877 
Bouthn. Mahrat |Apl. 1} 15,010) 15,666; 177, 211) 174, 730\Ottoman ...... 22; §,122 7 $06 78,467 73, 131|Northern Central. .|Feb. 1M, "036 143, 916|1,264, 014| 1,337,414 
Southern Punjab | 15; 3,48) eel 60,262; 40,767|San Paulo...... 9} 18,349) 14,036) 310, '890| 220; 3:9, Pennsylvania...... Feb. 1,737,765 1,669,085 | 1 15889823 | 15858083 
Forgien. | | | \Untd of Havana 22) 12,21§| 12,573) 436,282) 336,947| Philadelphia & Erie | Jan. 97,814 836) 939,343! 924,473 
Argentne Gt. Wn.) Apl. 21) 18,649) 16, 224 470,289) 447,460 VillaMaria & Ruf 22) 1,040} 1,110 20, :291| 16,564)Philadel.& Reading'Feb. | 520,441) 514,834|4,746,194 | 4,550,374 
B.A, Gt. Southern | 23 72,275) 64,746 |2,650,562/2, 332, 639) | West. of Havana 22) 3,480) 3,195) 168, 958 | 128; 143\Southern Pacific ..|Feb. | 1,316,402|1,362,528 | 12648201 12765619 
B. Ayres Western) 25) 35,205) 33, 249| 1,214, 626) | 160, 516| AMBRICAN, Southern Railway Apl. 14) 1800} 165,000 | 2,663,800 | 2,637,000 
B. Ayres & Pacific |a 22; 33,618) 24,571 "964, 84¢ "829, 367 | | Ala. Gt. Sthern. Mar.21) 12,915) 471,635| 447,411\St. a i\Feb. | 46,104 574, C87 5, 217,312 | 4,924,830 
B. A. & Rosario. | 22 | 70,073} 865, 544) 1, 214) 19/1, 193, 004|Atchis'n Topeka/Feb. | 933, 351 {1068 37 8,938,427) 9, 313, 292,Union Pacific ....|Feb. | 764,292) 767, "581 (7, 7,965, 367 | 7,584,614 
C. Urug. of M. vid) 22) 7, ,661| 8, 179| "341, 267 Yhio Feb. | 948,932 926,961 8,884, 5123/8, 692, 1238 | Wabash eheusenese Mar. 28 119,561 116,684 |3, 821,250 3,462,539 
oa Wo ee ee Chesapke&Ohio Feb. | 289,450! 288,018) 2,711,643! 2,528,416 | 


* Two weeks, — 








a Including ihoturee of Bahia Blanca and North-Western Railway. 
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- CLOSING Prices, ———- 

















o> — 
Last | | lesan | ove 
Wank. Sat. Mon. Tues. | Wed.|Thurs. | Friday|ment. 
Cons. 24 % red. 1923) 908 5) | 9042+8) 904413| 90ys fs) SOk 3— 4 
Do a/e May 4 ..}| 90}4t8) | 90¢3tF) BOtAt#| Wyehs| 908 41— & 
| | 9a DS | 944 5 | 9445) 91g 5 |. 
89730}, 89490 | 89 3 89 41—- & 
| 934 4 | 935 4 | 932 3) 9283 \— 1 
National War Loan} } 

23% Stock........ | 983 93 ss, , 983 94) 983 93) 933 93) 983 93) 

Exchequer 3% Bads.,| | @ 
red. 1905 ...... 100} 4| |; = 100} 4100} 41008 4,100} 4) 

Do red. 1907...... \100¢ 4) 3 1004 4,100 foal 24,1002 4) 

Do red. 1909...... |100$ #1 6 = |1003 &x.1008 8x'100# 8x 100g | 
Local Loans 3% Stk.) 934 3) 5 “4 | 994100! 994100! 994100, 994 9| .. 
Trans.Gov. 3% Stk.. 99 4 a | 99% 2) 994 399 3) 983 93/— 3% 
Bank Stock........ 299 302) F299 302 299 502\299 302/299 302) .. 
India 34%red. 1931. .|1064 7 | 1064 7 |1C64 4106+ 3/106 4\— & 

Do 3% red. 1948 ..| 973 3) 974 8 | 972 3) 974 3197 4/— 2 

Do 24% 1926 ....| 83 2) 85 4 83 4) 83 4) 823 34;/— 4 

Do Rupee 1854-5.. 66 3| 66 4/66 4166 4/ 653 6i\— ¢ 
Met. Cons. 34% .... 106§ 74) 1C64 74 1064 74|1064 74) 1065 
Met. Water Bd. 3%B! 98 +! 198 3°98 498 419788 '— 3 





Foreign Government Securities.— The movements 
of the Russian Fleet, so far as they can be traced, are 
being followed with keen interest, but it seems quite possible 
that the fight with the Japanese, if it ever takes place at all, 
may be delayed for some time. The uncertainty as to the 
result and the complications in Morocco keep the bourses 
in a depressed mood, though there is no pronounced loss in 
market values. Japanese issues are } to} lower than last 
week, and the Russsian 1822 Loan has fallen 2, while Chinese 
issues are steady and unchanged. Among European Govern- 
ment stocks, Italians keep very firm, a further advance being 
recorded this week. German Threes, however, have fallen }, 
and Spanish and Portuguese have both given way to 
a small extent. Turkish and Greek issues have relapsed, 
but there is a rise of 2 in Servian bonds. Mexicans are firm, 
the Four per Cent. having moved up to 96. Argentines show 
no change, while Brazilian, Uruguay, and Venezuela are 
each quoted lower than last week. The Colombian settle- 
ment, in the absence of any direct arrangement with Panama 
for the benefit of the bondholders, has caused a fall of a point 
in Colombian bonds. Costa Rica“ B”’ area point higher. The 
following were the principal rates for continuation charged at 
the settlement :—Argentine, Brazilian, and Chinese issues and 
Peruvian Debenture, 3 to 5 per cent.; do Preferred and do 
Deferred, 4 to 6 per cent. ; Japanese Bonds, 2 to 4 per cent.; 
Italian, even to 2 per cent.; Portuguese, 3} to 44 per cent.; 
Russian, 7g back to 3; contango; Spanish, 2} to 3 per cent. ; 
Turkish Unified, 1 to 2 per cent.; Uruguay, 2 to 4 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


23%, red. 1905...... 944 5 
aa red. 1905...... 89490 
Guar. 23% (Irish Ld)} 93§ 4 


“ Making-up” 


s ES 


d /—Closing Prices Rise Prices. 

Last Week, To-day. or Fall. Apl. 26.Apl. 11. 

Argentine 5%, 1886-7 ......... - 1033 .. 1038 1.2 — }.. 103% .. 1033 
Do 1891 Funding ........... — ae ae 
Do National Cedulas“B” .. 464 «6 [6% «2 -. «ee 465... 464 
Brazilian 4% Bonds, 1889 ..... « BS «w. BS w—- 1. SB. 
Do W. of Minas 5%......... « Se wo SF wee 2. SS 
Bulgarian 6%, 1892 ........... ; 984 ee 99 «et ~© « Sw Se 
Chiltan 46%, 1668 26. cccccccccs e Sk owe 93 we Fo SS c Se 
Chinese 7% Silver, 1894....... ‘ Gh lk GOR xe cs: ce ve 2S cu, 
Do Gold 1896, 5% ....... s+. e OZ aoe 102 — 2 .. 10% .. 102) 
Egyptian 4% Unified Debt .... 1065 .. l00f .. + 4.. 1062 .. 1064 
Bo 34% Converted ......... « JO cc WOM we «+ cc LIS 
WEI ed cddadinsscccencceca 99 oe 98 oo —- 1 .. 98h... 98 
pe ere e 98x ce 93 se ke xe G <> aa ea 
German Imperial 3%, 1891 .... 89 .. 988i .. —- 4.. 883 . 88% 
Greek, 17 2 ovccccccccecevcses * 494. 49 oo $ « Weee 4% 
Do Monopoly, 4%.......++++« SE «cw OE ne = ge SE cw 
Hungarian 4% Gold Rentes.... 993 .. 99s ..— %.. 993... 993 
Italian 5% Rentes............. - 104: .. 105 ee ere) 
Japanese 4% Sterling .......... e . 88 .— B.. 233 
Mexican Conv., 1899 ......... - 13 .. 10 .. «+ o 1023 ., 102% 
Peruvian Corp. 6% Debs...... 102t .. 10dl ee — |... 101g .. 1022 
Portuguese (NeW).......eee+0+ ‘ Gt «ts 69 a Fe @S «a 
Russian Ser. 11.,4% .......e06 87k oe 87 oa Bie Se 873 
Spanish 4% Sealed ........... i Ja 895 65 — 3 .- 894 .. 894 
Turkish 34%, 1894.........cccce lolx .. 10l eo es cs co Me co 
WO FH ONS ccsccscccccces ae xe Se ck ce Oe CI cw OO 
United States 4%, 1877 ....... ~« a ee 107 See ee we ee «se 
Bi Osc dacccescicnncce - ee 2 BS oe 0s (86 oe se. de) oe 
Uruguay, 34% Bonds ......... ° 68; oe GBE ww we ee oe ~68Z 2. 682 
Venezuela 5%, 1881 ........... ‘ 454 oe 43h ue — ne 4G oe = 454 


British Railways.—The weather during the holidays, 
though tolerably fine, was so cold as to deter many people 
from leaving home, and though no close comparison can be 
made, it seems probable that there was little, if any, increase 
in the excursion traffic as compared with last year, when 
Easter occurred three weeks earlier. Almost complete 
stagnation has pervaded the market, and prices have given 
way, more or less generally. Brighton ‘‘ A” shows special 
weakness, being 23 lower than last week, at 1233. Chatham 
Ordinary and South-Eastern Deferred have lost fractions, 
and South-Western Ordinary and Deferred are each a point 
down as compared with last week. Great Central, Great 
Eastern, Great Northern, Hull and Barnsley, and Lanca- 
shire and Yorkshire are all quoted } to 1} lower than a week 
ago, and the stocks of each of the “ heavy” lines, except 
North-Eastern, show losses ranging from 1} to 2}. City 

ged, South London and Waterloo and City have loste} 
fand‘1 respectively. The Scotch railways have shared ‘the 
general weakness, Caledonian and North British showing 
declines as compared with last week. The following were 
the rates of continuation on Home Railway stocks at the 
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settlement :—Brighton Deferred, } to 3, Caledonian Deferred 
Isto 1s 6d, Chatham 6d to 1s, Great Eastern and North- 
Eastern, } to 3; Great Northern Deferred, 1s 3d to 1s 9d; 
Great Western, #; to 33; Hull and Barnsley, 1s 6d to 2s 6d; 
Metropolitan, 4 to }; do District, 2s to 4s; Midland and 
South-Western Deferred, 3; to 3; ; North British, 1s 6d to 2s; 
North-Western, {5 to 4; South-Eastern Deferred, 3; to 4; 
pages Central Deterred, 6d to 9d; Lancashire and Yorkshire, 
16 oO Tee 

_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £89,439, equal to 5°6 per cent. for 
the week as compared with the corresponding week last year; |, 
and the three principal Scotch lines show an increase of 
£7,292, equal to 3°5 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £116,661, or 0°. 
per cent., while on the Scotch lines there is a decrease of 
£633, equal to oo percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 2tst ult. 
amounted to £25,055, as against £23,527 for the week ended 
April 22nd last year, on a total route mileage this year 
of 418} miles, against 414} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £368,569, an increase of £27,701, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall, Apl. 26.Apl. ll. 
Barry Deferred Ordinary ...... 103 .. 1028 .2— 1 .. 2 we ce 
Caledonian ......-++-eeeee ecooe 21S 4.) LUSK ww — 14. 1145... 1155 
Do Deferred ......... neaeeds 353 oe am «em |b « Qa = 
Central London Ordinary ...... 93 ee 93 cose se ce SS we @ 
City and South London........ 44 co «6 43 oe Re 45 
Great Central Preferred..... see .. ee 32 o- B. Ewe & 
iiitincnme 2 « Be owe in . it 
Great Eastern ........-..0+0. « GH « 835 .. — 1$.. 893 .. 90 
Great Northern Deferred ...... Son «se 33h wg j oS « & 
Great Western .......-..+-- eee 145 4. 1418 ww — 1... 1423... 142 
Hull and Barnsley ............ i. ae 474 ww - 44 .. 48 
Lancashire and Yorkshire .... lll oc I «= i ee lot - ill 
London, Brighton, &c.,“A”.... 126 .. 123 .. — 2¢ . 1254.01 
London, Chatham, and Dover.. ee aa MS « —- gc Mw 2 
Do Arbitration Preference .. 10) - 10 aches Se a Seem 
London and North-Western.... 1533 .. 151k ..— 23 ., 1534... 154 
London and South-Western.... 1674 .. 166 ..— 1 .. 167 .. 167 
Do Deferred ....-.sccccoseee S8t 22 S6E 1... — 2 .c 5B we 58 
Metropolitan Consolidated .... Se we Se .— 1. Ga 
Metropolitan District ..... ecoon «=6SBB ne SR HOF te Be a 
Midland Preferred ...... danaue 63 aa 674 — £6 &@ .. &@ 
Do Deferred ........... seaee Ce aa 644 — lg . 652.. 6& 
North British Ordinary ........ 453 we 44 «2 — 1h. 455 46 
Do 3% Preferred ..... eneedas 794 ‘ 79 o— ¢ a 794 
North-Eastern—Consols ...... 139 .. 138 .. — 4.. 1398 .. 1398 
North Staffordshire........... a ee a << <6 ee eee 
South-Eastern “A”..... dese 54 4a 5355 tw — foe SHE. SSE 


American Railways.—The Wall Street market deve- 
loped great weakness last Thursday on the collapse of the 
May wheat corner and the announcement of a heavy default | 
by the president of the First National Bank of Milwaukee. | 
There was a partial recovery in the middle of the week, but 
the market closes very flat, and prices show on balance a 
considerable loss as compared with Wednesday last. The 
stock of the Louisville and Nashville offers a remarkable 
exception to the general decline, having been put up in New 
York in connection with some arrangement, particulars of 
which have not been disclosed. Although the price has 
fallen back 6 to-day (Friday), it is still 5} higher than when 
we last wrote. Uniom Pacific has been sold down to the 
extent of 7}, and falls are recorded of 9 in New York 
Central, 84 in Milwaukee Common and Preferred, 6} in 
Norfolk and Western, and of 3} to 44 in Chesapeake and Ohio, 
Illinois Central, and New York, Ontario, and Western. 
There are smaller declines in Atchison, Baltimore and Ohio, 
Erie, Denver and Rio Grande, and Southern Railway. The 
general rate of continuation on American rails at the settle- 
ment was 4 to 5 per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

“ Making-up” 


Closing Prices~. Rise Prices. 
ast Week. To-day. or Fall. Apl. 26. Apl. 11. 
Atchison Com. ..........ccceee 904 88 -. — 2 90 .. 92% 
Do Preferred ....ccccccccces ie ss 1 ew TD oe eee 
Baltimore and Ohio......... ese SE 103 co — 3S .. Mg we 13 
Do Preferred ..sccccccecocee ° ke 38 co $e Bae J 
Chicago, Mil.,& St. Paul,C Stk, 188) .. 189 oo — 8% .. 184 .. 184 
Denver & Rio Grande Ord. Shs, 42 oe 33... — 1h 1g KZ. 35h 
Do Preferred Shares ........ 91 ee 885 1. — 24 .« 9 wo 92 
Erie Railroad Com. Stock...... 464 oe 43 «2 — 22 . Wee 47 
DO BO BIA cecccccccececs ee 825 ee T9¢ eo — 23... 823 .. 822 
pod Pe ee adnacews Fy ce 67 oo B. BS .. B 
q@ilinois Central Shares ..... we I ee 163 1.2 — 44. 166 .. 166 
Louisville & Nashville, C Stoc 146 co «65k ce + SD ce Ewe 
New York Central Shares...... 160jx .. 1515 «2 — 9 .. 156¢.. 165 
N.Y., Ontario, and W. Reg. Shs 603 oe S4g ee — GO ssf -« 63 
Norfolk & Western Common .. STE cc 81 eo — 63... 867.. 88 
Be BAFU PIE. a cccceccceses . He «co BH cos ec ce DB co GS 
Pennsylvania R.R. $50 Shares... iat se Tle oe — [be TS oo Th 
WOAdING ccccoccccesccccccccese GR ce SH com Ice Bee Ge 

























| 
| 
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Miscellaneous.—Bank shares have moved i 
Advances are shown in London and South - 
Chartered of India, Australia, and China, and 
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Southern Ordinary ..... pebeene WHE .o 323 com Lk ve S34. 35d 
— 13... 994 .. 99: 

Southern Pacific ............. ° 68 se 634. — 44 .. 664... 693 
Union Pacific Shares ......... - (133k 4. 1266 1.2 — TT - 130 .. 135} 
Wabash Pref. Stock .......... 47 ne 45 co — 2 ve @B veo VE 
Do 6% General Mort. Certs... 81 ne 79 oa =. 2 oy. “Ee Oe 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been affected by the weakness in Americans, and 
are 2} lower on the week at 153%. Some business in Grand 
Trunks for the new account has been recorded, and the 
traffic return being about up to expectations, prices were 
steady and inclined to firmness, until to-day, but have 
dropped back at the close. Mexican Rails show renewed 
weakness, the Ordinary, First, and Second Preferences 
being respectively 1}, 2, and 2} lower than last week. 
Argentine i issues are also flat, declines having occurred in 
Argentine North-Eastern, Buenos Ayres and Rosario, Buenos 
Ayres and Pacific, Great Southern and East Argentine. San 
Paulo (Brazilian) is 3 down at 190, and declines are marked 
in La Guaira and Caracas and Leopoldina shares. A 
reaction after the recent sharp advance has occurred in the 
stocks of the Antofagasta (Chili) and Bolivia Railway, the 
Deferred Ordinary being 5 lower than last week. Rates of 
continuation:—Grand Trunk Ordinary, 7} to 103d; ditto 
First and Second Freferences, } to }; and ditto Third Pre- 
ference, 1s to 2s; Mexican Ordinary, 9d to 1s 3d; ditto First 
Preference, 3; tos ts ; ditto Second Preference, 1s 6d to 2s 6d; 
General South American rate, 4} to 4% per cent. 

The following shows the ae ‘movement on the week in 


some of the principal issues:— 
“ Making-up” 





7—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Apl. 26, Apl. 11. 
Bombay, Baroda, &c. ......... 153 ~« soe oo +s 0s ae BD os Eee 
Buenos Ayres and Rosario Ord. 1065 .. 1024x .. — ‘} -. 106 .. 106} 
Buenos Ayres Great Southern.. 139 .. 1374 ..— 2 .. 138 ., 1584 
Canadian Pacific, Shares ..... - 156 os BOSE ee = Dh we —_* - 1584 
Grand Trunk of Canada Ord. .. 21§ te 21g co — 2 ve eo 222 
Do First Preference......... - 114 oe WORK co = Bae 134 -- 114 
Do Second Preference ...... 103 «2 99x oo — 2% oe 10% .. 104 
Do Third Preference ........ 995 on «= 9B we — owe ~50 . ~=SOE 
Great Indian Peninsula B..... ° 22h ce ae 225 
Mexican Railway, Ordinary.... 25% ce 2: w- Hh. Be. & 
Do First Preference......... © lle . 109 «2 — 2 op Illy .. 114E 
Do Second Preference i a 45 oo — 22 eo 475 «0 GRE 
OS eee ee ie se St oe — §.- 139... 1 
PNND: nincGNkeSsccanseenxee = . Ww wt. we 
irregularly. 
Western, 
Bank of 


Roumania, while declines have occurred in Parr’s, London 
Joint-Stock, National of Egypt, and National of South Africa. 
Breweries are a quiet market, and in rather numerous cases 
the prices of Preference shares have been marked lower. 
Hudson’s Bays remain in strong demand on reports of a large 
volume of emigration into Canada. The price has further 
risen 1}, to 71}. Several Electric Lighting shares have moved 
up. Iron and Coal issues show movements in both direc- 
tions; advances have taken place in Babcock and Wilcox, 
Dundee Coal (Natal), Stewarts and Lloyds, and Robert 
Stephenson and Co. Lower prices are given for John Brown 
and Co., Guest, Keen, and Nettlefolds, Lambert Brothers 
Preference and South Hetton Coal. Trust stocks remain 
firm, a noticeable movement this week being a rise of g} in 
the Deferred stock of the Second Scottish Investment Trust. 
Gas Light and Coke is 1} lower, at 96. London General 
Omnibus and London Road Car both show an improvement. 
In the General Industrial List, advances have 
James Nelson and Sons, 
Brothers Preference, W. T. 
and P. 
Benger’s Food. 
Albert Baker 
Syndicate, 


occurred in 
Lyceum Preference, Houlder 
Henley’s Telegraph Works, J. 
Coats, Cassell and Co., California Oilfields, and 

There are declines in Russian Petroleum, 
and Co., Brunner, Mond, and Co., Lagunas 
Moss’ Empires, and White, Tomkins, and 
Courage. Rates of continuation :—Hudson’s Bay, 2s to 4s; 
Anglo-American Telegraph Deferred, 6d to 1s; ditto Pre- 
ferred, 5 to 6 per cent.; J. Nelson and Sons, 3d to 14d. 

The following are the prices and variations of th more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week. day. Fall. Week, day. Fall. 
Allsopp Ord. ...... i Ee | ee a Hudson's Bay...... 704 .. 714 ..+ 1} 
Anglo-American Tel 61x .. 61 . Lon. & County Bank 97; .. 974... 
Armstrongs........ og... 3f.. .. Lon. & West. Bank 57 . : 57° se a6 
BritishElec.Tractn 94. 9§.. Lon. Gen]. Omnibusl174 . 1184 oot a 


Brit.Invt.Trust Def.169 ..17C0 ..+ 1 
Brunner,Mond&Co 5 %5.. 5h ..— gy 
Coats (J.and P.) .. 54 . 5&.. .. 
Cunard Steamship.. 124 .. 12 ..— 4 
Eng. Sewing Cotton ;;.. %.. .. 
Gas Light, &c...... 9% .. 9% ..— lk 
Guinness Ord....... 520 ..520 

Harrod’s Stores.... 33... 3Z%.. 


Lyons (J. & Co.) ... 64. ae 
Metpn. Elec. Supply 18 . "a8 ee 
P. and O. Deferred..2304 . 12304 se 6% 
Vick’rs S’ns & M’xm ars: ya 
Gersand Pond .. 3 se 3 ss s« 
U. S, Steel Corpn.. . 3%. . 4% ..— 3 
WG BEG, cecesecs 105?..1033 ..— 24 

Mines.—The Mining actin have been exceedingly dull 
since the resumption of business, and in the Kaffir Circus 
prices are almost universally lower than before the holidays. 
The promulgation of the Transvaal Constitution had little or 
no effect upou the market either way, which is, perhaps, 
negative evidence that interested parties see in it no menace 
; to the mining industry. Although the fall in prices is almost 
| 
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general, it is only in a few cases that it reaches appreciable | 
dimensions. Modderfontein is 33; lower, and losses of + to 3 
are recorded in Apex, Durban-Roodepoort, Geldenhuis 
Estate, Geduld, Knight’s, Princess Estate, Crown Deep, 
Rand Mines, Rose Deep, and South Rose Deep. Numerous 
other shares show declines of smaller fractions. Land and 
Finance shares are also flat. Gold Fields have fallen 7-32, 
and Gold Trust #;. More or less appreciable losses have 
occurred in Anglo-French Exploration, Barnato, Johannes- 
burg Investment, Transvaal Coal Trust, and Transvaal Con- 
solidated. Premier Diamonds are 2 lower, at 15}, De Beers 
and Jagersfontein being practically unchanged. In the 
Rhodesian group Chartered have been offered, and show a 


loss of 43; on the week. There are declines in Lomagunda 
onthe Bec Rhodesia, Limited, Rhodesia Exploration, 
Rice-Hamilton, and Tanganyika Concessions.  Not- 


optimistic tone of the chairman’s 
speech at the Golden Horseshoe meeting, the shares 
have fallen 3, which is the heaviest loss in the group. 
Associated Northern Blocks, Ivanhoe, and Sons of Gwalia 
have lost minute fractions, while Associated, Great Fingall, 
and Oroya-Brownhill are the turn better. Mount Morgan is 

lower, at 2}3. Indian Golds are firm, Nundydroog and 
So showing an appreciable improvement. Copper 
mines have relapsed, Rio Tinto and Anaconda having fallen } 


and ,;'; respectively. 


withstanding the 


SoutH AFRICAN, 





Closing Prices, Rise | Closing Prices, Rise 
"\"RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week, day. Fall. 
Angelo .....seeseee Sig. 6% ..— ty | Deep karma und 
AMET .cccccccccsece Tys.- Th ..— 78 | Jupiter ......... 3H.. Sh ..— 
Aurora West United 14... 14 ..—4 | Knight’s Central -. 2... 2 wf 
Bantjes Consolidtd, 15 .. Is:..— si|Knight’s Deep .... 3 .. 25 ..—4 
Bonanza ........-. 1 .. 1 .. .. |Langlaagte Deep... 3 .. 24 ..—4 
Buffelsdoorn Bstate rr ti... +» |New Steyn Estate., 33 .. Sy. iis 
City and Suburban 58 54 ..— 4 | Nigel Deep ....... ‘ 7 ties oe 
GORA sccscnvenens 2}g.. 23 ..— ds| Nourse Deep ..... oe 4 o— 3 
ana Main Reef 13 .. in ts | Rand Mines ..... . 106 .. 108 ..— # 
Crown Reef........ 15 .. 14x... .. | Rand Mines Deep.. 2j5% . 24 --— 
Driefontein........ 425... 44 ..— gs! Rand Victoria..... - 2.. 2 ..— 
Durban Roodepoort 42x.. 44 ..— % | Rand Victoria East lfy.. 1yy.. -- 
East Rand Prop. .. 84 .. 84 ..— 8 | Robinson Central... 5fy.. 44%..— 4 
BOPrVelEs. .cccccceee 19% .. 194 .. Do Deep (New).. 6yk.- 6 ..— fe 
Geduld ..... Scewent 7k .. 7% ..— 4 | Roodepoort Central l4%.. 1}8.. -- 
Geldenhuis Estate 4/%.. 4; ..— 7s, Rose Deep ........ Ss Bu % 
Ginsberg ......... 2ye-- 2i5.. -- | Simmer &Jack East 2yfy.. 27;--— 4 
Glencairn Main Rt. 13 .. lyk..+ #3} Do West ....... o Obes OF ag 
Glynn's Lydenburg 2,5... 2y5.. | South Geldenhuis.. 3 .. 2§..— 4% 
Goch (New) ......- . 2 +» 2t%..— gx | South Rose Deep... 2)).. 2 ..— is 
Henry Nourse .... 73 -- 7% ..— A | Village Deep ..... - 5th.e SR. 
Heriot (New) ...... 43... %.. Witwatersrand .... 4;.. 4 ty 
— seccceces eee 3 +. 33 Ss 
MONE: idevcnaws 7 wot 
Kleinfontein (New) a ee LAND, DiamonD, ~~ . i i 
Bright's 606000006 5is.. 53 ..— zy Anglo- French Expl Sh.. 5y3-+—~ 
Lancaster ......+ 2¢y.. 148..— 4 | Anglo-French Land 4 -- a" — & 
Lancaster West.... 2+ .. 2$.. .. | Barnato Consolidtd Dies a ¥ 
Langlaagte Estate. . a -» 3 ..— 4 | Cons. Gold Fields. . “ gittagitt: -— 45 
Langlaagte Block B .»  48..— gy! Do 54% Ist Deb. 173 1. ITA ge 
Luipaard’s Vlei.... 13 AD. sane De Beers Def re z a: wa 
May Consolidated.. 35... 3¢%..— 4 | Do Pref. . oon ae “an thee 
MeyerandChariton 5§.. St... .. Do 5% Deb. .... ""100 : . 
Modderfontein .... i .-: — nde tHE Exp.Deb.100_ .. “te : 
Extension .. a As. o— py | ZDIOFALION . 2.000 Ess 2 
Nickerk piueKvesaus : oe is ae — Goerz (A.) & Co... Saar Sis: — gy 
MGA csicsieeseosss O86 Shae “hI | Henderson’ sTrnsvl. dyee lLijee co 
North Randfontein lj .. lj .. Jagersfontein (Def.) 7g 7% 
Porges-Randfontein 1g... lg .. ., JohnnsbrgCons.In, 24.. aad és 
Primrose (New).... 3 -- 26..—4 Do Estate ...... B+ 1s-- ** 
Princess Hstate.... 12... 14 ..—}4 Mozambique ..... “ lis. Lys. -— 4 
Randfontein ...... 24... 235.._ 3, New Afcican ...... + 1, * 
| Rietfontein (New).. 2y5-- 25 ..—- gy Oceana Consolidted. sgare 416-3 Bh 
Robinson DeVilliers 92... 92... ., | Premier(Transvaal) , R 
Do Randfontein.. 18 .. is ..— ve DSIOTIOE: oaicic cess 15Z.. 154 ..-- 5 
Roodepoort United 34... 3g ..— 4 8, A. Gold Trust .. 5% .. Sit..— th 
Salisbury ........+. 10 aa Aes ~ Transvaal Coal Trst = 2td..— & 
GRODA ocicceccnccs bv Bi eS a Transvaal Consolid att Ste te 
Simmer&Jack Prop. 24; . a= oe Trans, Est. & Devt lie’ - UW. at 
Transvaal Gold.... 1g -- 12 ..— 4 | Transvaal G’ldfield 23 oo 2th..— gs 
Treasury ......... - 4h + 44... 
Van Ry .....esee. 36 ++ Stg..— * RHODESIAN, 
Village Main Reef 6 .. 6 .. .. | Bechuanaland .... 14.. 14 .. 
Vogelstruis ....... -- 1§..— 4% | British S.A. Charta. 23,.. 143..— 3 
Wemmer ......... . Th.. .. | Do 5%Mort.Deb.103 ..103... .. 
West Rand .... 1ig..— gg | Chicago-Gaika .... 4.. 4... 
Wolbuter Gold .... -» 5§.. «. |Globe & Phoonix .. 1g... 1g.. 
Worcester .....+++ bee Bee Lomagunda Devt... 1}3.. 143..— 3 
MashonalandAgncy 1 .. 1 .. .. 
Deep LEVELS. _ Matabele Gld, Reefs ae ae 
Angelo Deep ..... - 27%.. 2f%..— % |RhodesiaCopper .. ;§%.. 4§.. .. 
Crown Deep........ 153 .. 154 ..— 3 Do Limited..... ° ++ thee fe 
Drie ccoeae Deep.. 23... 2 ..—4% Do Expl. & Devt, 3t%.. 37;..— 4 
Durban Roodepoort 2 2g .. Rice Hamilton .... l¢j.. 1§ ..— as 
Ferreira Deep .... 5t8.. 55 ..— gy | Selukwe Gold..... © 8B. 4° ee * 
Geldenhuis Deep .. 104 .. 104 .. Tanganyika Cons.. 4;.. 44's is 
Glen Deep ....... » 44.6 48 ..— % Willoughby Cons... 4 a ; ae 


4... 
-— & ‘GambesiaKxploring 2y.. 24.. .. 
Wrst AFRICAN, 


Jumpers Deep .... 44.-- 44. 


Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- or 
Week, day.” Fall. Week, ony = 
Abbontiakoon...... 4 Fanti Consolid. 10). 3... pa 


a ; 
Ashanti Goldfields {).. t+ ay Gold Coast Amalgd. 2} .. 24 | ac. ae 


Ashanti Sansu .... i5-- x. | Taquah & Abosso.. 1,%.. oad 
British Gold Coast Se Ban se | Wassau basanes ctove SERce 1h oa 
WEST Sonepat, 
Closing Prices Rise Claging Prices, Rise 
Last To- or Ton To- or 
Week. day. Fall Week, day. Fall. 
Associated Gold.... 2... 2f5..+ ay; Ivanvoe Gold Corp 83 .. 7ix..— dy 
Associated N.Blocks 1,;.. 14 ..— -;| Kalgurli .......... ae: BR 
Gld Horseshoe Hst. 8 .. 73 ..— 3 | Lake View Consols 1 .. 1 .. «. 
Great Boulder Prop. 1ljy.. ry . uond.& W.A.Expln, § .. §& .6 oe 
Great Boulder Per, g .- §&.-+ ~- | Oroya Brownhill .. 3); .. 7 + gly 
Great Fingall Cons, 8 .. 7jdx..+ ¢y| Sons of Gwalia .... 2 .. lfx..— # 
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Closing Prices. Ri 
Last To- or | &§ es. Rise 

















No. 2 South Gt. Eastern 
Scottish Union and 
National Insurance. ‘a aa ae 174 
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Potices and Reports. 
BANKING COMPANIES. 
UNION OF SCOTLAND.—-The report states that the profit for 
the year ending April rst, after providing for rebate of interest, and 


for all bad ana doubtful debts, amounts to £187,574, to which has 


to be added the balance from last year, £21,729, making together 
\ 


} Last To- or 
week, day. Fall. | Week. day. Fall. 
Anacondt...... -+ . of -- St§..— a | Nundydroog ...... lg .. Liye t+ 
Broken Hill Prop.. 2} .. 24.. .. | Ooregum.......... o8.. lax..+ ae 
Cape Copper .....- Gece Tees «| E POR cess 8 .. Lyx..+ ah 
Champion Reef....  193.. 1j4x..— sh} Rio Tinto Pref..... 623 .. 61g ..— 3 
Mason & Barry(£l) 3&.. Sh... «.. | Tharsis............ Ge vs Gen <a 
Mount Lyell (£5) .. ¢8.. f4-. .- | Waihi ............ Gites: JON wa: se 
Mount Morgan.... 24 .. 2 3 | WaihiGrand Jnctn 34.. 34... .. 
Mysore (10s) ....-. 64 ae. Gees, we 4 
DIVIDEND ANNOUNCEMENTS. 
| as , | 
| | 4 a % per 22 .- | Corres- 
| Annum. 33 ponding 
Company. | Period. | To. =e De cnciecaae | se ponding 
| | [an | Last 
Interim) Final. | 2 | Year. 
een SS | | —_—_ 
Alliance Investment... . Year oa a fe ~ 1 
Alaska - Treadwell Gold i 
ENE cece'ane vexed “ aa 2s p.s he 
Brush Electrical En- 
gineering Pref. Year Dec. 3] we SE coe 6 6 
British South African | 
Explosives ........ Year | we ae oe! 4h x 
Clan Line Steamers..... Year Dec. 31 een 5 5 5 
Canadian Bank of Com- | 
merce ...... ee ee ek Half year, May 31 a a ai 7 
Ceylon Tea Plantations Year 1904 6 6 | 15 15 
Dunville and Co. ...... Half vear Mareh 31! 10 ‘in ca eae 
Ferreira Deep.......... sia “a ..  |2s6dp.s.! | 3s ps 
Golden Pole Gold Mines 9a p.s. a i 
Great Northern Railway 
(U.S.A.) Pref. ......; Quarter a \ a : 7 
Lincolnshire Property, 
Building, and Gen. 
DRINCE 6 o.55 0c ioe vs oe oe ‘ 124 x 
Lincolnshire Engineer- 
PMEETON kcscvccs os a a “a “a 6 . 
Meldrum Bros. ......... Year 1904 oe 8 8 
Mount Morgan Gold 
TIE vc icsevesss Month April 3d p.s. $d p.s. 


£209,303. The directors have applied to rest account, £45,000; 
to bank premises account, £5,000 —{£50,000. And they recom- 
mend that there be set aside in payment of a dividend at the rate 
of 13 per cent. per annum, or 26s per share, free of income-tax, 
£130,000; in payment of income-tax, £6,500; balance carried for- 
ward, £22,803— £209,303. The bank’s rest, or surplus profit, 
stands at £830,000, exclusive of the whole year’s dividend and 
balance in profit and loss account, which together amount to 
£152,803. 

YOKOHAMA SPECIE.—The gross profits for the half-year end- 
ing December 31, 1904, including yen 527,000 brought forward 
from last accounts, amounted to yen 7,915,988, of which 
yen 6,006,066 have been deducted for current expenses, interests, 
&c., leaving a balance of yen 1,909,922. The directors propose 
that yen 200,000 be added to the reserve fund, raising it to 
yen 9,720,000, and that yen 100,000 be placed to the silver funds. 
From the remainder the directors recommend a dividend at the 
rate of 12 per cent. per annum, which will absorb yen 720,000 on 
old shares, and yen 360,000 on new shares, making a total of 
The balance, yen 529,922, will be carried forward. 


ASSURANCE COMPANIES. 

ECONOMIC LIFE.—The report states that during the year 1904 
782 new policies were completed for a total sum assured of 
£512,698, and producing an annual premium income of £15,814. 
The total income now amounts to £415,600. The claims by death 
under 271 policies amounted to £204,047, with bonus additions 
thereto of £68,392, the total being 78 per cent. only of that 
expected according to the mortality tables, The total funds of the 
society amount to £4,268,728, and produced during the year an 
average rate of interest of £4 2s 3d per cent. 

LONDON AND LANCASHIRE FIRE. — The accounts for 1904 
show that the combined fire and accident premiums amount to 
£1,415,532, showing an increase of £117,570 over those of 1903; 
that the underwriting surplus is £176,300, which, with interest on 
investments of £55,069, makes a credit balance for the year of 
£231,369 ; that the dividend is increased by 4 per cent., and the 
reserves strengthened by £248,968. The company’s funds now 
amount to /2,074,614 in addition to the uncalled capital of 
£2,047,500. In addition to the profits for the year a sum of 


£90,000, which had been specially set aside out of the 1903 “ 
e 


yen 1,080,000. 


to provide for the 1904 loss at Baltimore, is available. 


directors, in August last, concluded an agreement, which was duly 
ratified, whereby this company acquired the business, assets, and 
liabilities of the Scottish Employers’ Liability and General Insur- 
ance Company, Limited, the purchase price including the issue of 
1,845 new shares of this company ranking, after the payment of the 
nterim dividend in November last, favi passu with the existing 
shares. 
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NORTHERN.—Summary of report :—Fire department—The net 
premiums, £1,090,252. The net losses were £725,669. Expenses 
of management (including commission), £366,966. The result is 
that, after reserving 45 per cent. of the premiums to cover 
liabilities under current policies, a loss was incurred of £34,352. 
Life department—1,186 policies were issued for new assurances, 
amounting in the aggregate to £480,620, yielding in annual pre- 
miums £16,633. The total income of the year from premiums was 
£277,046, and from interest £128,608, and the increase in the 
tunds in respect of the year’s working was £178,996. The balance 
of profit and loss account, after charging it with the interim divi- 
dend paid in December last, and deducting the amount appro- 
priated for shareholders’ life bonus, 1905, amounts to £180,984, 
out of which the directors propose to add {10,000 to the staff 
pension fund, to pay a further dividend of {2 per share (in addition 
to the instalment of shareholders’ life bonus) on account of the 
year 1904, absorbing in all £70,000, and leaving £110,984 to be 
carried forward to the year 1905. The total accumulated funds of 
the company on December 31, 1904, amounted to £6,673,032. 

PELICAN AND BRITISH EMPIRE LIFE, — Subjoined is a 


summary of the results of the past year compared with those of 
the preceding one: 


1904. 1903. Increase. 
£ £ £ 
New business (sums assured) gross 1006908 .. 941,551 .. 65,357 
” i net 854,778 .. 777,176 .. 77,602 
Total premiums received........ 414,123 .. 412,001 .. 2,122 
Interest revenue ........... --- 193545 .. 183,207 .. &338 
a Rate percent... 3/17/6 .. 3/16/8 .. 10d 
Total funds..........se..22--+- 5,035,481 .. 4,850,374 ..185,107 
Decrease. 
Death claims.......ccc..ceccce 268835 .. 2IBN .. O20 
Expenses and commission ..... a 62,010 .. 63,655 .. 1,645 
‘i is Rate per cent. MG te. 15°44 .. 47 


A further dividend of 74 per cent. is recommended, to be payable 
on July 5th next, making a total distribution of 15 per cent., tax 
free, for the year. 

ROYAL.—The company have just opened a building, newly 
erected by them, on the site of their former branch offices at the 
corner cf North street and New road, Brighton. There was an 
inaugural dinner given at the Pavilion, at which the mayor and 
councillors were present, together with several directors of the 


company. 
MISCELLANEOUS COMPANIES. 

NORTHERN SECURITIES.—The transfer books of the company 
are closed as from 3 o'clock, April 18, 1905. The share certifi- 
cates must be deposited with the company in order to enable the 
stockholders to receive their ratable proportion of the railway 
shares to be distributed in accordance with the circular of the 
company dated March 22, 1g04. Further particulars as to the 
exchange, forms for listing, &c., may be obtained from J. S. 
Morgan and Co., 22 Old Broad street, London, E.C., who are 
authorised to receive share certificates for transmission to New 
York and exchange free of expense. 

VAN DEN BERGHS.—The directors, in their report, congratulate 
the shareholders upon the outcome of the past year’s trading, 
which resulted in a profit of £247,037, as compared with £144,878 
in the previous year. They propose that a dividend at the rate of 
16 per cent. per annum for the half-year ended December 31 last 
(bringing up the dividend to 12 per cent. for the year) be paid upon 
the ordinary shares, leaving £147,627 to be carried forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























| | Appropriation. 
| Balance —— Dividend. Corresponding 
ee | Year from Net | hie tee ——|Carried to Period Last Year, 
mpany- | Ending. | Last — Profit. | pi stri- r Reserve, Balance |—————-——- —— 
| Account. : Cent. | Absorb-| Deprecia- Forward) is 
| | bution. | per ing ijn ae Net Divi- 
| | | Annum, | Profit. | dend. 
| = sinaiae SN ee cnnaipbittian | ccnitiaessinieadeiaiaimanini th aceipepiiiabeiiiay auamn| 
| 2) £ % £ £ 7) £2) - 
Alliance Investment (15) .......... Aprill5 {| 4,408; 30,222) 34,630 14 +28,500) oe | 6,130! 27,939 1 
Alliance Tea of Ceylon ........e6.-- Dec. 31 731) 5,411 6,142 6 3,916 | 2,000 226 4,408 6 
Army and Navy Co-operative ...... Jan, 30 52,009) 195,671, 247,680 263 168,000 32,700 46,980) 201,655 26% 
Auckland Electric Tramways ...... Dec. 31 | 2,323) 26,275 28,598 6 18,000! 7,500 3,098; 20,823 4B 
Bath Electric Tramways .......... Dec. 31 ww ~~ | 10,514; = 10,514 ; +6,594) ai S900; se | as 
Brush Electrical Engineering (18)... Dec.31 | .. | 28,080) 28,080 _ nil +18,000; 7,000 3,080! 26,871 ea 
Buenos Ayres (New) Gas .......--- Dec. 31 | 16,523) 55,483) 72,006 7 35,000, 19,612 17,394 57,823 “ 
‘Calcutta Electric Supply .......... Dec. 31 2,483! 28,000, 30,483 8 25,763 ee | 4,720); 21,587 7 
City of Birmingham Tramways .... Dec. 31 | 2,083, 72,426; 74,509 10 +20,502, 54,007 5 67,894 10 
Edinburgh Investment Trust (16) .. Mar. 15 13,364, 26,339) 39,703 8 | 23,541) 2,927, 13,235) 26,775, 7 
| General Ceylon Tea Estates ........ Dec. 31 3,235, 106) 3,341 ~~ nil ik ‘a 3,341 3,809 nil 
|| Imperial Ceylon Tea Estates ...... Dec. 31 1,019, 3,257 4,276 3 2,700 500 1,076 4,851 4 
Industrial and General Trust (17) ... Mar. 31 | 8,447 69,338 = 77,785 5 46,512 20,994 10,529) 65,646 5 
| New South Wales Mortgage Land | 
and Agency ........scccccccce Jan. 31 5,101 8,368 13,469 3 | 7,844 ae 5,625) 11,025 ah 
North of England Trustee Debenture; | | 
and Assets.......ccccccccccocs Mar.31 | 12,574 49,261 61,834 10 +25,980, 17,500 wane 46,878 10 
‘Orient Steam Navigation .......... Dec. 3l | .. 48,308 48,308 {5 es 48,308 nil 34,525 5 
Pacific Loan and Investment ...... Dec. 31 2,770, 14,116 16,886 7 13,125 sie 3,761; 14,660 7 
| Scottish Ceylon Tea ...........00. Dec. 31 147 2,779 2,926 5 +2,680 oe 246, 3,479 6 
| Shaw, Savill, and Albion .......... Dec, 31 2,114 18,690! 20,804 5 +19,518 oe 1,266! 19,386 5 
Spillersand Bakers ...........+ Feb. 28 54,878 139,857, 174,735 10 +70,663 27,000 77,072) 106,337 10 
|'Sunnygama (Ceylon) Tea Estates .. Dec. 31 89 5,489) 5,578 7 14,409 1,000 178 .. os 
U.S. and S. American Investment | 
Teuss ..0000000 (as en eeninnseet | April 4 238 34,632) 34,870 3 28,500) 6,000 370} 32,302 2 
West London Dairy ............-- | Mar. 25 781, 2,157) 2,938 3 2,138) oe | 800, 2,192. 2h 





+ Including preference dividend. 


still a considerable depreciation on their original cost. 





MINING COMPANIES. 

CENTRAL GEDULD.—The report for the year ending December 
31st states that at the end of the year the cash position of the com- 
jpany was as follows:—Cash on deposit and at bankers, £94,498 ; 
balance of sundry debtors over sundry creditors, £4,002; leaving 
an available amount of £98,500. The capital expenditure for the 
year amounted to £46,407. The revenue from interest and rents 
j was £3,908; less expenditure, £3,594, leaving £314 to be added to 
the balance of £1,192 from 1903, and making a total of £1,506 to 
be carried forward to 1905. In order to secure a supply of im- 
ported unskilled labour, arrangements were entered into with 
the Geduld Proprietary Mines to provide the company with the 
same as required from time to time, and, as a consequence, during 
August last, there arrived on the property a certain number of 
imported Chinese coolies, since which date work has been conducted 
with this class of labour. 

NORTH GEDULD.—The report for the year ending December 31st 
states that on that date the cash position of the company was as 
follows: Cash on deposit and at bankers, £142,156, less amounts 
owing to sundry creditors, £4,070, leaving an available amount of 
£138,085. The capital expenditure for the period amounted to 
£39,660. The revenue from interest and rents was £5,067, and the 
expenditure £3,275, leaving £1,792. Adding the balance to credit 

from 1903, £2,535, there is a balance to credit carried forward to 
| 1905 of £4,327. During the year under review arrangements were 
made with the Geduld Proprietary Mines, Limited, to supply the 
company, as required, with a sufficient number of imported 
unskilled labourers. Consequently, since August last, the unskilled 
portion of the work taken in hand by the company has been 
effected by Chinese cooltes. 


CRUSHING RETURNS, 
___(For last calendar month except where otherwise stated.) 

















Tons 7 ‘ 
Ceased: Gold Recovered. on 
_ * ——|_ Profit. 
MINE. 33 | 23 | () 
Mill.| §% | Mill.| 65 [Totai) Value. 
| OF | OF | 
—————$—$—— = ———__——_. a eee sisi 
Ozs. | Ozs. | Ozs. | £ 
Camp Bird........ prrstsc eee eeeeees 6,519 oo. JIS ee 
Mill’s Day Dawn United............ | 896 £1,396} 532:(V) 4,250 
Mitchell's Creek (fortnight) ........ | 859 ve 307(V) 980 
No.2 South Great Eastern.......... 4,600 | 2,672 eS 
BOW BAVENEWOO ....o.560ccccsecees 1,947 oo (CV) 4234 
ND ee oC cate es eceuee’ ' 6,555 1,628'(V) 6,500 
A Oe er Te 805 1,]10(V) 3,885 
DD actinides kaos eos sirwees sai 5,670' .. ey c 700) es 
Westralia Mount Morgans.......... | 2,280, 2,370} 309° 600; 909)(V) 2,987 





renc ; + Paid out of deferred shareholders’ reserve account. 
(15) The investments, alist of which is printed with the report, are taken at cost price, less the amounts written down. 











There is 


(16) During tbe year there has been realised from the sale of securities a profit of £8,734, to which falls to be added the amount 
‘carried forward from last year, £839. The directors recommend that this sum of £9,573, together with {2,927 from revenue, or 
| £12,500 in all, be carried to reserve, which will then amount to £62,500. 

(17) Having regard to the market values of such of the securities as are quoted in the Official List of the Stock Exchange (more 
tthan two-thirds of the whole), and to the estimated values of the unquoted securities, the directors are of opinion tha the aggregate 
amount at which the investments of the trust stand in the balance-sheet is fully represented by present values. 

(18) The company is engaged upon an important electric supply and tramways undertaking at Bombay, on which the sum of 
£67,790 19s tod had been expended at the end of the year, principally upon account of the construction of the electric supply works. 
Arrangements are in progress, which it is expected will shortly be completed, for the formation of a separate company to deal with 
this undertaking, which will secure for the company important contracts. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Spring sowings are now virtually completed as far as light soils 
are concerned, but unsettled weather conditions retarded progress 
on heavy lands. Winter-sown corn continues to come along very 
satisfactorily. As only to be expected, a general tone of quietness 
governed the market during the week, business in most directions 
partaking of a holiday character, while values manifested only 
slight change. English wheat, though quiet of sale, maintains a 
firm level of prices, owing to exceptional scarcity, while actual 
business, as a result, is quite retail in extent. Imported wheat was 
dealt in to only a moderate extent, but, with holders displaying 
some reserve, rates in most instances ruled totally steady. No. 2 
Club Calcutta quoted 32s 3d; red Karachi, 30s; Australian, 33s 6d; 
and good to fine Russian, 33s to 35s 6d, ex-quay terms. 
Business in flour pursued a generally dragging course, and 
where sales transpired, buyers claimed the advantage respecting 
the trend of values. No. 1 town households quoted 27s 6d; 
delivered in country patents, 26s to 27s 6d. Iron Duke, ex store, 
22s, and Australian patents, 24s per sack. The cargo market for 
wheat underwent no particular alteration, the demand, however, 
being quiet, and the moderate transactions effected include Walla 
Walla, off the coast, at 31s 3d; South Australian, same position, 
at 32s; Rosario-Santa Fe, 62 lbs., March 25th bill of lading, at 
29s 14d; and ditto, on sample, April 18th clearance, at 28s 44d. 
Only a small volume of business transpired in parcels, though 
values remained steady. No. 3 Northern Manitoba, Apri!-May, 
sold, 30s 9d, and No. 2 Club Calcutta ditto at 31s 3d, with May- 
June, 30s 74d. Quantity of wheat and flour on passage for Europe 
is estimated at 5,750,000 qrs, against 5,400,000 qrs at same time 
last year. Malting barley calls for no comment, the season having 
terminated. Grinding barley cleared to a moderate extent, and 
with no pressure to sell, steady rates were obtained. Azoff quoted 
18s gd, ex quay terms. In the cargo department, near positions 
were held steadily, but distant exhibited weakness. Azoft, due 
out to load, realised 18s 6d, and ditto, due out shortly, 18s 44d. 
Odessa-Nicolaieff parcels, April shipment, changed hands at 18s 3d. 
Maize, on spot, elicited a fair amount of support, American mixed 
being quoted 20s 74d, ex ship, and sound La Plata, 24s 9d, landed 
terms. A cargo yellow River Plate, April 8th bill of lading, found 
buyers at 22s 6d. Imported oats were disposed of to a fair extent, 
and rates moved against buyers: 38 lbs Russian quoted 14s 6d to 
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158, ex quay, as to sample. Beans maintained a steady range, 
while full rates were demanded for peas. Wheat.—In the cargo 
market a slow state of affairs predominated, and the tendency of 
prices was against sellers, Russian sorts being offered at 14d to 3d 
less money. Lochee, 11,540 qrs Victorian, arrived, sold at 31s 3d, 
and La Bruyere, 13,500 qrs, April 25th, bill of lading, same price. 
January bill of lading offered at 31s 9d; March, 31s 6d to 31s od, 
prompt ; and May-June shipment, 31s 6d. Walla-Walla, arrived, 
held for 31s 6d. 32s required for Californian, December bill of 
lading. Rosario-Santa Fé, 60 lbs, May-June, sellers, 28s r1ogd ; 
and 61 lbs, afloat, 29s. 29s 9d required for Bahia-Blanca, Barletta- 
Russo, 64 lbs, afloat, and also for 64 lbs, May-June. There were 
sellers of Azoff, Black Sea, April-June, on sample, at 31s to 34s 3d. 
Parcels, No.2, Club Calcutta, April-May, sold 31s 3d. |Maizeslow and 
occasionally easier for distant positions, near, however, being un- 
altered. La Plata, just shipped, sellers, 21s 9d; 22sasked for Cranford, 
loading; April-May, sellers, 20s 9d; May-June, 20s 43d; June- 
July, 20s 3d; and July-August, 20s 1$d, with 20s bid ; 21s éd bid 
for Beeforth, afloat; Poti, loading, sellers, 22s 6d. Parcels: La 
Plata, June-July, sold, t9s 9d; and July-August, same price. 
Barley, steady, quiet ; 18s 3d wanted for five options, May-June; 
17s 6d bid, and 17s 7$d asked for eight options, June-July; and 
16s 9d wanted for July-August, old style, also for September- 
October, 16,000 qrs, eight options, August-September, old style, 
sold, 163 6d; 18s 3d required for Black Sea, 48 lbs to 49 lbs, April- 
May, old style; Kustendji, 48lbs to 49 lbs, prompt, sellers, 18s 6d. 
16,000 qrs Odessa-Nicolaieff, Kherson, June-July, old style, sold, 
17s 74d. Parcels: 18s 14d paid for Odessa-Nicolaieff, afloat, and 
18s for Taganrog, afloat. Oats maintained ; St Petersburg, 304 lbs, 
on fine sample, June-July, sold, 16s 6d, f.a.q.; white Libau, within 
ten days, 13s 104d; and Black Sea, on samples, prompt, 14s 9d, 
15s 3d, 16s 6d, and 16s od. 

The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 








| - 7 } : = 
| 1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 
lia acnninsntiai> | siiaiaels niin mies Uideeaieiaa ne 
| cwts, 58 sre nol geoen nee ‘ >. 
= z , 1, 15)! 65,472,300) 53,278,000; 53,001, .882,800 
Importe—Mvheat (35 weeks to Apl. 25) "7/605,60¢| 15,025,700) 12,789,300| 12,689,900 
” ” | Sse ss | _ , 
Pocber ber bros 
net 1,860,500} 1,381, 271, 465,900 
AEE ee ee ee vnest| "18,900, "277,10c| 299,100] "453,400 
Total imports 34 weeks a 75,127,600) 74.962,000' 67,362,000 57,492,00) 
(Less exports—Wheat......... caeadsial “-— 106. ae aan 203,400 
Pe aetictaesasans ieapuebadianie! . 2,300) ’ 128,300 


74,962,600 74,792,800, 67,136,100) 57,160,300 


Net imports ....... ecccecess | 
16,079,400) 18,267,600; 20,132,400} 24,267,100 


Add to this the estimated sales of! 
home-grown wheat .......00..0-0 


‘Thirty-four weeks’ home supplies ....| 91,042,000) 95,030,40C) 87,268,500) 81,427,400 











i li | s @ sd =sisd s a 
“ee eee tl eS 8 es 
Sb DE COs ccccisdsccccaswedansccacs 7 03) 6 43; 6 OL} 6 7% 








| bushels. | bushels. | bushels. b 

"Visible supply” in U.8. centres, bush.| 30,417.6c0 31,196,000) 35,566,000) 40,449,000 

Do _ do _—= inewts..! 26,294,800! 1 16,712,100! 19,053,200! 21,669,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 22,1905, and for the corresponding week in 
each of the years from 1904 to Igo1 :— 





AVERAGE PRICES, 

















QUANTITIES SOLO, | 
Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 
1905 bsh | grs bsh 4qrs_bsh | s d 8s ad; os 4a 
April 22,,' 29,984 4 2,875 2, 14,871 5 30 8 24 4 17 5 
> 27,791 1 4,691 7) 14,659 5 30 8 24 «5 | 17 6 
8 25,600 O 8,104 2° 15660 3 30 9 25 6 17 0 
1 26,953 0 | 11,235 3) 17,703 4 30 9 3 1 | 16 11 
March25..| 32,371 6 | 17,428 6 | 18,910 5 se 9 | 2% 2 17 0 
18,,| $1,869 OU | 18,442 7 | 20,279 1 | 30 10 24 11 16 10 
§1,181 0 | 10,893 1 | 16,410 7 | 27 «9 22 0 | 16 4 
43,038 4 | 1C,209 2); 16,722 4 26 1 21 9 17 9 
31,257 2 | 6,263 6 8,897 7 | 28 9 | 26 5 | 21 6 
496,572 0 6,985 6 8,200 3 26 8 25 8 18 8 








THE IRON AND COAL TRADES. 


Little or no change has takea place in the iron and steel 
trades during the past week. Business has naturally been on a 
small scale owing to the holidays, and prices show little altera- 
tion. In the pig-iron warrant market at Glasgow, Cleveland is 
quoted 1s 7d higher on balance at: Buyers, 52s cash; _sellers, 
52s 3d cash, gs one month. Stocks in Connal’s stores (Friday) : 
Glasgow, 17,998 tons; Middlesbro’, 390,709 tons; hematite, 300 
tons. ‘ ; 

Our Middlesbro’ correspondent’s report, dated April 27th, is 
as follows:—Pig-iron: Our market has been in a very un- 
settled condition during the past week, owing to the specula- 
tion in Cleveland pig-iron warrants. There are sellers of No. 3 
for forward delivery at about 2s per ton below the price for cash 
warrants. No. 3 is quoted to-day about 49s 6d per ton, but for 
delivery during the summer months there are sellers at 48s éd. 
The hematite market has been very quiet, with practically no 
change in the price. This remains at 55s 6d for East Coast mixed 
numbers. Manufactured iron and steel: Our steel works and 
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rolling mills continue to be well employed. Steel ship-plates, 
£5 17s 6d; iron ship-plates, £6 2s 6d; steel ship-angles, 45 10s; 
iron ship-angles, £6 7s 6d; iron bars, £6 7s 6d, all less 244 per 
cent.; steel rails, £5 5s net. Iron ore: Only a limited busi- 
ness has been done, and principally for prompt delivery. Con- 
sumers will not venture to buy for forward delivery until the 
situation is clearer. Best rubio (§0 per cent. iron), 15s 6d; 
Kiiruna and Gellivare (Swedish) iron ore (60 per cent. iron), 
A” grade, hematite, 17s 6d; ‘“‘C” grade, Cleveland, 14s 6d; 
“FF ” grade, basic, 14s 6d, c.i.f. N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In this department there are no 
new developments of importance to note. The works have been 
closed during the holidays, and some will not resume operations 
until the end of this week, so that the amount of trade doing 
has been restricted to some extent by these circumstances. At 
the same time, the general position shows no retrograde ten- 
dency, and for most classes of material there is a regular 
demand, and the cutlook is regarded as favourable. The activity 
in the rail trade continues, and it is stated that some houses are 
in receipt of contracts which will keep them employed for a 
considerable time to come, while new business has not been so 
plentiful for many months. In regard to prices, there have been 
no notable changes during the past week, but it is confidently 
expected that the next alteration will be in the nature of an 
upward rather than a downward movement. Galvanised iron 
appears to be in good demand on colonial account, but the com- 
bination in this department of the trade does not appear to be 
all-embracing as yet, as it is reported that several Staffordshire 
firms are still refusing to join it. The iron trade is in a fairly 
prosperous condition, and in the Midlands the basis prices 
remain the same, marked bars being quoted at £8 and common 
iron at about £6, with some makers of the latter selling at a 
little less. Complaints are rife as to the uncertain quality of 
German steel for sheet rolling, and several breakages as a result 
of its use are reported. Shipbuilding material is in moderate 
demand at unchanged prices. 

Business has scarcely been resumed in the coal trade since 
Easter; there is, therefore, little change to report in the con- 
dition of the markets. At Newcastle the week has practically 
been kept as a holiday, and, consequently, little business has 
been transacted. The contract for supplying the Rostock Gas- 
works with 10,000 tons of coal over the ensuing twelve months 
has been secured by Newcastle merchants for stipulated brands 
of Durham gas coal. Very little fresh business has been trans- 
acted, but the tone remains steady, and the outlook is regarded 
as fairly good. Most of the collieries have good turns to work 
off, and are likely to be busy well into next month, while in- 
quiries for later loading are not wanting. Prices continue un- 
changed as follows:—Best steams, gs 6d; seconds, 8s 6d; 
smalls, 5s to 6s (according to quality); best gas coals, 8s 3d; 
seconds, 7s 9d; special qualities, 8s gd to 98; ordinary Durham 
unscreened bunkers, 8s 114d; and special qualities up to gs f.o.b. 
Tyne Dock ; house coals, 1os to 12s, according to quality; best 
coking coals, 8s 6d; and foundry coke, 16s to 16s 6d. A Lan- 
cashire report states that business has been completely dis- 
organised by the Easter holidays, but the stocks of housefire 
coals are sufficient to meet the demand. The following are some 
of the quotations in South Wales :—Large, very best, steam coal, 
138 to 13s 3d; best seconds, 12s 3d to 12s gd; large, seconds, 
11s 3d to 118 gd; drys, 11s od to 12s 3d; smalls, best, 8s 6d to 
8s gd; good ordinaries, 7s gd to 8s 3d; smalls, seconds, 7s to 
7s 6d ; households, best, 16s to 17s ; seconds and other sorts from 
tos 6d to 148; No. 3 Rhondda, large, 13s 6d to 13s gd; No. 3 
Brush, 11s gd to 12s 3d; No. 3 small, gs gd to 1os. 








THE COTTON TRADE. 





LIVERPOOL, April 28. 


Only a moderate business has gone through this week. Esti- 
mated spot sales for five days 35,o0c bales, of which 32,790 are 
American, 2,000 Egyptian, 1,210 Brazilian, &c., of these 3,300 
bales are for export and speculation, and 32,700 for the trade. 
Imports 115,003 bales, including 98,386 American, 11,902 
Egyptian, 3,909 Brazilian, &c., 806 East Indian. In American a 
moderate business has been done, quotations are reduced 3 points ; 
middling quoted 41°6. Sea Island descriptions have been in 


limited demand without change in prices. In Brazilian a small 
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business has been done, and quotations are reduced 12 points. 
Peruvian has been generally neglected, and quotations of smooth 
are reduced 3 points. In Egyptian a moderate business has been 
done, and quotations of fair to fully good fair brown are reduced 
'g- Abbassi and Joanovich unchanged. East Indian continues 
neglected. The quotations of Broach and Tinnevelly are reduced 
3, other descriptions #,. Futures are unchanged to 2 points 
higher, closing firm. April, 4°04; April-May, 4°03; May-June, 
4°03; June-July, 4°05; July-August, 4°07; August-September, 
4°09 ; September - October, 4:10; October-November, 4:11 ; 
November-December, 4°12; December-January, 4°13; January- 
February, 4°14. Egyptian futures are 1 to 4 points higher. 
CURRENT PRICES, 








THE ECONOMIST. 





| 32-in. Printers 116 yds, 16 by 16, 32’s and 
| 36-in. shirtings 76 yds, 19 by 19, 32’s and 


| On the other hand, the woollen trade keeps busy, and there is 














je | | § |Same Period Same Period 
| 2 8) |Z) 1904. 1903. 
Descriptions fe | “Fees ae | ose 
le 3 ; o 7] o $ “ ° 
(£'3,3°'3'8 8/3/83 8) 3/83 2 | 
1Oo\;a SO Alea |S S46 eg! FF Sele | 
American. |!did d d d did d d d da 
Sea Island........ perlb .. 2 (23 (14 2h i] .. | oe [LT ee 14 
Florida ditto .......... 93 114; o- ‘12 || 123) .. | -- || OR ee |, | 
OrdGOLMMidG@M MF GOLMGM GOLMgGy | 
ANSPIORN 5.05065 000008 3°66 3°82 4:00 4°16 4°32 464 7:48 7°60/7°82 5:18 5°40! 5-79 | 
Brazilian, Mid'MF Fr. GF Gd Fae MF Fr.| Gd. ME Fr. Ga. | 
Pernambuco, &c ....-. .. 414 450 4-76 e748, 780 5°36, 5°66 
SE ciniineleemcdaniiess we (410 4°44 466 .. |. 744778! 5:34 5°60 || 
PDN can cceeseas oes oo | 4°10 444 466 2. | 0. 744) 774) 2. | 5139) 5°60, 2" | 
Rio Grande ............ e+ 410 444 466 1.) 6. (7°44) 774) «| 5:34) 5°60) 7" | 
SD chiatibinndatanes oe 410 444 466 «. 4. (744.774) we 5:34 560) 
Maranham ............ .. 410 444-465 .. 744,774) .. | 5:34 560 °° | 
Egyptian. | 
NE. cnvcevensesnsees oo | + | 544, 64 7k TH | Ww) 7h 9. | 5K | Bie) gg | 
ee eee eo | ee | 58 Gre GE |. 83 Sts | 
Smyrna, Greek, &c. ....| « te ee os 43 5 
West Indies, &e. | | | 
rt ON CUI ciicsaliow | oe.) wel se) | a.m we fies feet we | es 1. | 
Peruvian—Rough ...... oo | ee | «- '9°70 1000 1040 1050 8:40 
Ditto Mod. Rough....| «. | --_ 750,835 9°40 .. |'.. 870 10°0 710 | 
Ditto Smooth ........ ee | 593) 430 4°58 4°73 4°88 7:56 7°76 7:96 5-34 | 
Ditto Sea Island...... oo | we | Th) 72 | 8b! 9 .- | 8t [10 
BE soc ciusscubesaes ee | oe | 3°95) 4:50 5°30 §°25 6°50 7°55 5°12 | 
East Indian. GFr reF Gd.jFG b'ne s'tfn rer Gd. Kne Fne 
Surat—Mac.G’ndSurtee| .. | «- | ..'.. 4 1. |... 7h 511 
» _ 9» Broach} .. | o« | 543) 333 44. || . | 6B) 6g Bais 
Sawginned Dharwar..| 3384 | 49; .. |... 4. 538 6h. a 
Bhownuggar ........ 8) 52: 35/4 4h, .. | Se | oF | Gey 4iy 
M. Gin’d Bhownuggar 3g | 3 35/.. 44 1.) 53 5g. Of 455 
Oomrawuttee, No.1... 35 | 58.35 4 4e 1.) Spd Ste 65 qts | 
a No.2 ..| oc | s+ | S8/35'4 . W || .. | Sd) 532 git | 
M. Gin’d Oomra, No.1] 3§ S$ 34'4 4h ., 5H 5tR, Gh »| gad 
” ” No, 2 ee ae 3} 35 4 ee oe 543 533 . git 
M. Gin’d Khandeish..| .. Sis 344’ 3¢8 «| ¥. | 53, 5.2) .. ag 
SD cxscederbenen os | oe | OR} OR | SE | oe || «- | Sh] Ont 425 | 
M. Ginned Comptah.. 33 | e+ 3t#/ .. |... | 2.) 6. | 588, 0. = 
BRGIKOte 2.4. 6000000. pp) Oe 1a Let ged Hen ergs si 
DOMED. sscccusaccdvec - | oo | O58] Sy 2 |. I] oe | 42 | Sh 33 
Machine Gin’d Scinde . . . | ong: oe | Se | .. | Sis « e+ | 32 
SN sos nes accaices Ss| 533, 34°) 342 Sf 3g 42 43) Sty Sie Sis 3g 
Machine Ginned Bengal, . - | 549) 343 361 4 «e | 44 | Deis) o+.| Std! 4 
Madras—Tinnivelly....) 35 | 428] 434) -. | «2 | oo | 63 | GE} oe | 44% Ste ., 
Western ...., 32 pe Sta) - ‘  ilew: tenee 4a] .. 
RipROINE 6.50. siss scone No2) 42 Nol] 44) .. | .. || .. |Nol! 538 Nol 4%1 
Coconada, Red ........ Fair-- | .. - | oo | oo || Wailr43R Fai 43, 02" 
{mports, Exports, Consumption, &c. 
April 19, 
ois pieces nes Ine. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 1........ 1,354,915 RUSTSES sccc 6+ BET e2 
i fy RIE, Bie cto dons 3,339,166 2,648,187 .... + 720,979 
Exports a | ie een 188,427 159,383 .... + 29,044 | 
” , p ) BRE. Dcewseve 236,127 287,275 .... — 1,146 | 
Consumption ,, Jan. 1........ 1,200,395 922,626 .... + 277,769 
: ” 6 RO. Li csececs 2,505,272 2,047,580 .... + 455,699 | 
eek eee R Eee 795,960 573,900 . + 222,069 


The imports for the week ending April 19th amounted to 59,169 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 211,000 bales, against 
122,000 bales at the corresponding period last year. 


MANCHESTER, April 27. 

The market has reopened after the holiday with a quiet tone 
and a comparatively small amount of business. No new feature 
of importance has shown itself. Cloth for India is quiet, few 
transactions of weight having been heard of. China buyers 
have operated in small lots. The nearer markets of the Conti- 
nent have been quiet too. Altogether, the aggregate sales in 
piece goods this week have been of small dimensions. Cops | 
made from American cotton for home ‘consumption have been 
also slow, and close on the week rather in favour of the buyer. 
Users are purchasing only retail lots. Spinners are more pre- | 
pared to entertain lower offers for distant contracts. Shipping | 
yarns have been quiet and unchanged. Bolton spinnings remain 
discouraging in point of off-take. 








The Purest High-Grade Soap must 
be White, and nothing else. 


Therefore use 


VINOLIA| 


4d. per Tablet. 


| The heavy selling, especially in crossbreds, which has fetched 
' the price down nearly 25 per cent. in three months, 
| doubt, afforded financial relief to some of the large holders, 


commence on May 2nd, being the third series this year :— 


| Sale | Sale 

Date. Sale Pmpt.| Date. Sale Pmpt. 
| May. Selling Brokers. No. May.| May. Selling Brokers. No. May. 
2 ..Buxton, Ronald and Co..1 -| 10 H. Irwell and Co........... a 
C. Balme and Co......... A. *a-4e John Hoare and Co. aan. he ae 
Jacomb, Son and Co. ....1 .. 16) 11 ..Thomasand Cook ...... 2 ..8 
John Hoare and Co...... ae Buxton, Ronald and Co..3 .. .. 
3 ..H. Schwartze and Co..... L oo 27] 22 «<Q. Dee BE GO. 6 cicccac a «ae 
Du Croz, Doxat andCo...1 et Willans and Overbury ..2 a 
4 ..John Hoare and Co. ....2. .. 18! 13. .H. P. Hughesand Sons..2 .... 
Willans and Overbury ..1 .... Jacomb, Son and Co. ....5. .. 27 
§ .. Hi. Trwell and C0....606:00% Ee de Pl. TPWOM ORG OO... ccd vac cs 
Thomas and Cook ...... L se vo| LD «e WIRROlOFr ONE CO. o0 cciees 2 29 
H. P. Hughes and Sons..l .... Willans and Overbury ..3 es 

6 ..Buxton, Ronald and Co..2 .. 20 Thomas and Cook ao. 
Windeler and Co.........1 .. «. Du Croz, Doxat and Co..3. .. .. 
8 ..Du Croz, Doxat and Co...2. .. 22! 16 ..John Hoare and Co. SS “aoe 
C. Balme and Co......<.0- i” We ae H. Schwartze and Co.....3 .. .. 
9 ..Jacomb, Son and Co..... 2 .. 23) 17 ..Jacomb, Son and Co.....4 .. 3l 
H. Schwartze and Co..... Z C. Balme and Co......... 1 ae 

Buxton, Ronald and Co, .4 


| are steady. 


'during the greater part of the week, under the influence of the 
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_ (t) Comparative Statement of the Cotton Trade. 


Previous Weeks i 








Price, 
} + Apl. Price,!Price,| Price, Price, | Price, 
27, +Apl. |tApl. 1 Apl. +Mar.!}Mar,. 
1905./ 18 | 13. | 6 | 30. | 23. 
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sedis dad/s djs dad 
Raw Cotton—Middling American.per Ib 410 417 421 43 
— Good fair brown Egypt.per|b 64 0 6% 6 
Yarns 32’s twist..... sia whiten wane per lb 0 7;% 0 7} 7 
— 40's weft perlb 0 74 0 72 
— 60's twist (Egyptian) ...... per lb 0 12} 0 12} 
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DP iactaacenn Sidsguhi ann ssucaan sea 14 4414 6 14 6 14 614 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 74 7 8 7 8) 7 84) 7 
39-in. ditto. 374 yds. 16 by 15,84 ]bs .... 6 8' 6 886 9'6 9'6 


(II.) Compared with Previous Years.* 




















Price, Corresponding Dates in 
tApl.. —————_——_ ———_————-— 
27, | 
1905 1904. 1903. 1902. 1901. 19C0, 
sdsdisdis dis dadisa 
Raw Cotton—Middling American.per lb, 417 7°78 554 529 443 535 
— Good fairbrownEgyptn..perlod 0 64 0 8f; 9 Bt 0 65.05 0 7 
Yarns—32’s twist ........cececees perlb C 7,0 10jy 0 7i# O 744 9 74:0 88 
—= QO’ pg welt ..cccccccces eee perlb; O 74 0 103: O7}% 0 7+ C 7%: 0 84 
— 60's twist (Egyptian) ....perlb 0 12} 0 144 015; 012 0 114 0 155 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Dl écccabids ca cmsnedn te sscenscaene. 16 0/16 O'13 7:13 1$12 9:13 & 
| 36-in. shirtings, 76 yds, 19 by 19, 32's and 
Wis cis snahsueeneuanneseKe errr 14 4$15 4413 1 12 7412 3 12 104 
38-in. ditto, 38 yds, 18 by 16, ,0 lbs...... 7 7% 8 6 7.14611 }610/7 0 
| 39-in. ditto, 374 yds, 16 by 15,8} lbs .... 6 8:7 53 6 1s 511 510 6 O 


* American cotton being quoted in decimals of a penny (no discount) from 
Ovtober 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








The English wool market continues very firm, although it is of 
a holiday character, and most people are waiting tor the opening 


| of the sales in London next Tuesday. 


Our Bradford correspondent, writing on Thursday, says:— 
Although for the moment the market wears a firmer aspect, 
opinion differs widely as to the future. For a long period the 
majority of spinners in the worsted trade have been running 
short time, or have kept a considerable portion of their 
machinery standing. In this way the consumption has for six 
months at least been reduced—some estimates say by one-half. 


a ready market for tops and wool for America and the Continent. 
has, no 


and it may be that they will be able to prevent any further drop 
at the London sales, which begin next Tuesday. If we get 
through with a strong tone, then it looks as if prices would 
harden for the next few months. 

The following is a list of the London Colonial Wool Sales, which 





THE LEATHER TRADE. 


There has been little actual business in leather during the week 
Some inquiries are being made, especially for various descriptions 
of bellies for forward delivery. Stocks continue in moderate 
compass, and fresh supplies are small. Values of leather generally 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 
The various produce markets exhibited a subdued appearance 


holidays, and many of the usual auctions were withdrawn. 

SUGAR.—The market proved unsettled, as a rule, the demand on 
the part of the trade being generally slow, and values in most 
instances moved downward. Kaw kinds evidenced very quiet sup- 
port. The world’s visible supply at the moment is estimated at 
2,822,000 tons, as compared with 3,298,000 tons at same time last 
year. 

Home ReEFInep.--Cubes quiet of sale, and prices are lower. 
Tate’s No. 1, 23s 6d, and No. 2, 22s gd. Pieces continue quiet, and 
rates favoured buyers. Lyle’s No. 1 granulated and white crystals 
22s gd; No. 2, 21s 9d; yellow crystals, 20s 9d to 31s 3d as to 
make, 
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ForEIGN REFINED.—Cubes remain largely nominal, the inquiry 


being very slow. W.S.R.. 


Hamburg. 


CANE-GROWN in slow support, 


holders. 


185 3d; S. and "hs 3883 
Meyer’s, 18s; F.M.S., 17s 9d; and Say’ s, 18s 3d, f.o.b. Continental 
granulated evidenced a slow sale in all positions, 
irregular and easier. Ordinary first brands, ready delivery, sold 
158 33d to 14s 9d; May, 15s 44d to 14s 8}d and 14s 9d; May- 
August, 15s 3d to r4s rogd and rys 113d; July-August, 15s 53d to | 
14s 11}d and 15s, and October, 13s 3d, f.0.b., 

Breret.—Market very unsettled, and rates declined on pressure 
to sell. May done 13s 5d to 12s 64d and 12s 9d; July, 13s 54d to | 
12s 10d; August, 13s 73d to r2s 94d and 13s ofd; 
to IIs, and 11s id; October- December, 
10S 114d : and November-December, 


Hamburg 


October, 11s 4d 
11s 2$d to ros 1ofd, and 
11s o4d to ros rod, f.o.b., 


rates moved against | steady prices. 


rates being 


Stock U.K. 





Java afloat 
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| maintained. 
| cwt. 
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ment of year to 22nd inst., with stock at latter date :— 








THE ECONOMIST. 


1905. 
Tons. 


Imported .......... 47,940 .. 
Delivered .......... 47,850 .. 
BOOK cectcccccscs Me << j 
Gavceces TOGOU oe AOMAaO 
Cane j jaggery. -perewt 10/9 .. 
| Beet, 88 %,f.o.b. .. 12/9 .. 


ereceee  15/ ee 


medium, 52s to 53s; 





Tons. 
os Seana s« 
oe SLAG... 


Tf . 
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-- 10/ oa 


RUM.— Market remains in a generally quiet though steady state. 
GLUCOSE.—Business progresses quietly, but recent rates were | 
On spot, American liquid was offered at 10s rod per | 


COFFEE.—Good supplies were submitted at resumption of public 
sales on Thursday, and experienced a fair demand at generally 
Fair to fine bold colory Costa Ricasold, 57s to 78s; 


1 os ; | low middling to fine ditto, 49s to 61s 6d; peas, 70s to gos; bold 
Imports and deliveries of sugar into London from commence- | Naidoobatum, 65s 6d to 87s; 


Continued on page 749 





~ Commercial Ti Times.- —Wicchly |} Price Current. 


The prices in the nee list are revised on rang with the assistance of an eminent firm in each department. 





















































£ ONDON, FRIDAY. DRU Gs— (Con.) 8 | Iron, per ton—(Con.)—-£ 8 £ 8 BILK—1con. aa 8 8 TEA—duty 8d per lb. 

ARROWROOT-perlb 8s do s d Opium .............. 0llg Rails steel, f.o.b. China—Tsatlee, Supr 0 0 0 0 | Congou— 

St. Vincentcom.tofn 0 14 0 34 Rhbrb., China,frtofin 7 0 Welsh Ports .... 6/0/0 610 TOE cuseusesac 0000 Commor .......... 44 

ER sean deccaee 15 1 6 (Senna 14 § Do Mdlsbro f.o.b... 0/0/0 0/0/0 Blue Elephant ....12 9 0 0 Medium to good .. 7 

Natal, midto fine .. 0 7 0 8 DYES Scotch pigiron,cash nom by saam Kahing. 0 0 0 0 Fine to finest...... 6 

COCOA—duty 1d p.lb Galls, China 0 0 Cleveland ........ 52/0 MED ecccs ve 0 0 0 O Souchong .......... 55 

Trinids as Ni te - : Japan, per ewt. ne Hematite..... nom CIs asa ceccases 10 0 22 G Good to finest . 0 
eee Safflower, Bengal... 0 0 | Lead—Eng.,pig p.tor. 12/25/013/0/6 Tussah .. 0 0 O O | ScentedOrangePekoe 

per cwt . S : Turme ric, Bengal 6 0 Foreign, oft 12/12/65 0/0/0 Re-reeled 0000 Canton - 7 
Set --.. 0 17 6 Quicksilver pr. bottle 7/76 0/0/0 | Japan 00 © 0 |geunted Ops... 
alt 5 maine eessiceass nted Cprs.. : 9 

See oes Ee eS Gambier, block 6 19 9 Spltr., O.B. seilenisiee 24/00 0/00 | Itain-Raw.fair Mian 0 0 0 0 4 oa, oan totair 64 
; ao dio fine. 56 0 90 0 | Cutch, ord. to fair .. 0 0 Tin, English ingots. 137 10 138 10 | Organzine-Mid togd. 0 0 0 Fain’ to finest. : 2 

eae e.. 6 0 & 0 DYEWOODS— . “ Do do bars.....- Tata < pW at 00 a’ Young Hysoa ...... é 

ay: te ncxe 3 Brasil res 138 {S-Pepper white—per |b. Good to finest .... 0 
Peres sen 0 8s SNES ACS mone Foie Woes ie a . Tin-plates, per box— ED. ccsdacants 0 7% 0 7 testa and Ceylon— 

—s ae ai pee 0 75 0 GRU es cee. axe 0 0 zi C ~~ 1.C. eo z : 4 : | Smenvere teeeeeee : : C Bkn. and Fannin.. 5 
eylon,sm.& lo . Lima Wood ...! inc, English, Sheet 28 | ack Singapore .. Do usefnl........ 64 
wi oe tofine . 2 . ae 2 Lagwoed, c ex achy 5 . : Antimony, Eng. ton 38 0 40 0 — Mine scinecena. as ; : Broken Pekoes— 

pears chop SEAS 5 Honduras 5 10 5 OILS—Fish— | | Penang 2; Common .......... 6 

E. — ae — $ 75 : Jamaica 0 Sperm, crude p.tun 29 0 0 0 | ee sireeenee 0 24 Fair to good ...... 3 

Mocha, long berry .. 62 0 ¢5 0 Red Sanders ©) WR dcagencuscas 12 0 14 0 |Giamamon—Unwerked— | Goed tofne -..... 2 
Do, short berry... £2 0 91 0  Sapan Siam | CORI oc sansas 20 0 0 0 a : 3 painest sgeecesee 10 

an ale a ord. 37 40 ELE NT —per cw CR dcccdaamnstanne 0 i ‘ekoe Souchong— 

yd » tn. ord. a $ . . ELE ec ane — rs “ Olive—Spanish ....3410 0 0 os 0 ; 2 Common . o.@ 5 j 
Goines 0120 6 FLAX—New crop, s |. Mogadore ........ 3310 0 0 | Dosth : 0 34 pu seful medium... 0 64 

aes ip Rach: 6 er ton, Seed, Linseed, p.tor. ~ 1C/0 20/0/0 ps Pekoes— 

Costa Rica, ord.tomid a 0 55 0 Rien Z Zk o1.4 e ape ref Engen ceke 23 0 0 0 | Cassia Licnea _ |. |”: 42 5 0 ye 0 5 

¢ aZ “ape, 8 : : 

Cente i p tao ane. | 7" Pe ea au D. 1¢ Brown, English nkd 9 10 2915 wer anzibar. «s 7 : 2 Medium useful - + 0 : 
ik: te row mid... 40 0 45 0 ptr Bh a ee 0 Cotton seed, Crude .. oi oe | Ginge —prews 2 . ree Canidacadeuee , 

id to fine....... ees Se ge ae eee Ss ‘ , | Cochin, cut........ 9 @ 9B 6 laesnes ons 
bs re ‘ Cocoa-nut, Ceylon .. 29 0 0 0 ’ ly TIMBER—Timber & Hewn 
ee ne a5 0110 9 “Sees pet Tas O 6 |e 34 Do smell rough... 38 § | Wood.-Dantzie & 

Columbian, ordinary 34 0 36 0 Patras 6 | Palm (Lagos)....... B Set a preretntee 16 0 Meme! fir, p. load 50 
D Shae (alin ied 37 0 43 0 Vostizza 0 | Lard, American .... ym SAB NASISERS 16 0 Pitch Pine ‘Kuber 4 49 
ie abd to ine AG O° 6E GO: | QE occ. cc andees 0 | Do English........ aaa a G | CUMIN cae icaco ena 0 

Ripken. fair to good 7 Provincia! 0 | Petrolm. Oil, per 8lbs 0 48 0 5% — Te er ib * 4 — yel. pine, Irge 95 

avrge, quay terms 34 0 36 0 wip. Frey. 0 ou dun ed sine” 0 68 0 6% Nat acces onal 3 : eit = ana 89 

CHEMICALS— Raisi ogy * a per ton ...... _.-. -9/12/6 7/15/0 Small to medium.. 0 1 | Raltic on abate 55 

Om sate... parm 3 2 2 ® Valencia, ord. 0 | American (Westrn) 750 00/0 | SPIRE TS’ Rumpifelduty lisad | bndian teak. 2.0... 
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‘ ¢ 9 } . . Fs ypiar oe ; . ' — 
12 | 12 City Offices, Limited. : On 74 M0 pe Do 67, Debs. Red 100) 145 5| 5 De! Sore vensenentl 10| 7 Kimberley, L imited caaeeve 54 6 
oo ee” 274/10 | 2 |R. Plate Trust, Loan, & {100 |100 og 4 graben a at maximum 104.5) as x3 
Stk 10C | Do 20 % Prefd Ord. “1480 | A Shares ; 43 5 }100 Buitf {105 107; 50 5 PO BRL ccosaescucs vce uae = 2 
2 De seukes 0 Bi 6! 8]! Do BShares 4 100 |100 | Do 44 4 Bultfonte » Obgs..99 101 }Stk 106 ) ee : 
Z i Do sf =. a re 64262 Stk '100 ‘Scott ‘Aa aan Enreak eed w 33 1/ 1 Durban Roodepoort, } 20 20 20,8 Dedentinre Stee . lias 
tk | Rik PT ag ye 5.109 *1 (Stk |100 (Scottish Aust Invest. i, soe | S| & Libiola Copper, L .......... '$tk 100 Do Ist Deb. 6/,.......... 
Stk |100 Crystal Palace, 3, 1st Db.'95, 73 7% 1 | 966} 3) 3IL L }StK 100 | DO Ist Ded. 04.2... 0.00: 107 10 
Stk 100 | fo 4 % Second do, 1898... & re Ith 4 pos —. Prefe ence 123 28 | 2t-s ok “eso ti nited.. 34 100 oo “— River, Ne. eS ae 325 35 
20 algety & C as. S o5% do do 97102 . al ot 34 SStk 0 0 4% Det tock ..... 1 
Boise Palaety & Co Lisalted | sat bt | 20 | 20 South Australian 97102 | 10/| 10/|Mysore Gold, Limited . ji ‘Stk 100 Do Debenture Stock, i2s 28 
: i 4 rrec Jeb. Stock 112 15 | 10/10 Trust & Age if eae —e 2 |Namaaua Copper, L. ...... 3iaty IStK 100 Southwar oa ‘ c 
Stk 100 Do 4% trred Deb. Stock...1€2 4 0! 10 _ Agcy. of Austr, L 4 1 1 \Maw Jagerstontely rote SUK 20) | ithwark, &c,, Ord. ...... 
( F 10110! Do 5% Preference Shaves 10°12 | 10 | 10/\Nundydroog, Lb ........02. | 38% 10°10 Tarapaca, Limited. .......-. 1igidy 
TS ES ES GA SA apes = : Be Bs wer cocvccoes Leese Stk 100 West Middiesex ............ pe 
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April 29, 1905. | 
Continued trom page 745. 
pale greenish, 48s to 48s 6d; Guatemala, 47s. The market for 
future delivery ruled rather quiet. May, sold, 34s 74d, 348 6d, 35s, 
and 34s 9d; September, 358 9d, 36s, 358 6d, and 35s 104d per cwt. 
Imports and deliveries of cofiee into London from January 1 | 
to 22nd inst., with stock at latter date :— . ; 


1905. 1904. 1903. 1902. | 

Tons. Tons. Tons. Tons, | 

Imported.......... 18,780 .. 19,880 .. 26660 .. 19,350 | 
Delivered, home use 5,280 .. 4910 .. 5640 .. 6,550) 
a exported.. 13,170 .. 7,790 .. 8860 .. 3,640! 
Stock ..-+s+++e++- 35,470 .. 39,890 .. 36,600 .. 21,310) 


SANTOS CoFFEE. 
The London Produce Clearing House, Limited, supply the 
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spot, £18; May-August, £18 ros; September-December, f18 15s 
Rape firmer. Spot, naked, {19 10s to {19 15s; April, £19 15s; 
May-December, £20. Refined, spot, casks, (22. Ravison, naked, 
spot, and forward delivery, £18 tos to £19. Cotton hardened. 
Crude, spot, £16; refined spot, {17 to £18 10s, as to make and 
package. Hull, naked, refined spot, {16 5s; May-August, 
£16 los; November-April, £16 15s; crude, spot, £15 10s. Cocoa- 
nut: Ceylon quiet. Spot quoted, {29; near, £27; afloat, 
£26 15s; April-June, £26 5s to £26 10s; May-July, £26 to £265s. 
Cochin maintained. Spot, £34 ros to £35; near, £29 5s; April- 
May, £29. Palm: Lagos, spot, £26 Ios. . 

TURPENTINE very strong. American, on spot, quoted 44s 9d; 


| May, 44s 6d ; June, 42s 6d ; July-December, 39s 3d per cwt. Stocks 


22 


at public wharves week ending April 8,310 barrels, against 


12,130 barrels same time last year. In course of landing, 3,750 


llowing quotations for good average Santo nis : } 3 ) ; 
fo een = ge Santos coffee :— barrels, against 1,830 barrels. Delivered during the above period, 
April 25. April 26. April 27. April 28. 822 barrels against 1,830 barrels at corresponding period last year. 
suipanaeattgnces Dementia Lica bm | ROSIN steady. Common strained, on spot, 8s 3d to 8s 6d, and 
1030; 10/20 30! 2 30 | 30 30; 2 30) 10 30; 230 | to arrive, 7s todd per cwt. 
- ma.) Pm, | arm. p.m. | &m, | p.m.) am. pm | PETROLEUM unaltered. American, 54d to 54d; water-white, 
®djsdeaedsdisdis aga a | Osd to 6d; and Russian, 4§d per gallon, on spot. 
April panawennnunsscenveniiam 43 e 6 34 103 ‘salest nd ” ... | TALLOW.—Market quite unaltered, in absence of auctions. 
NO eee: 5 4/34 9 135 3} 4/34 103,35 134135 0 135 44 | Australiar ai 46 205° > 25s 25 
UD - cossacesavgannies %S Us 315 4s 1S OES Fs Mae ee eatin, ee to Bae, ape ee ages ey a 
Geptember ...-+-+eeseeveee 35 74/35 9 36 0 /35 74/36 0 36 1336 1536 43 | Per _cwt. 
MRREMPEL ss5cdsesscerngs 36 C36 3 36 74136 3/36 9 36 9/36 9 37 0 | LINSEED.—During the week the market ruled very firm, con- 
March ....-++er see eee eres 36 9 |56 10437 0 36 9 [37 3 |37 3 37 4437 6 | sumers showing more desire to do business, while prices further 


~ Contracts tor 158,000 bags Santos coftee registered during the 
week 

COCOA.— Market steady, but quiet, no public sales being heid | 
during the week. | 

TEA.—The market remained practically closed throughout the 
week, but where transactions were effected privately rates ruled 
steady. | 

BLACK PEPPER.—A quiet demand prevailed for all positions, , 
but prices ruled without particular chaage. Fair Singapore, 
on spot, sold at 53d per lb. 

WHITE PEPPER remained in quiet support, on about former 
terms. Fair Singapore, value, 84d per Ib. 

CLOVES slow of sale, both on spot and to arrive. 

RICE.—- Market very quiet all round, but shippers asked steady | 
prices, 
JUTE.—There'has been a fair amount of business doing in old 
crop, and rates ruled firm on sellers showing a certain amount of 
indifference, while new was generally steady. Native, first marks, | 
spot, Hamburg, sold £17 15s to £18; ditto, near London, 
{17 12s 6d; near Hamburg, £17 158; new crop, first half, 
August, £17; September, £15 12s 6d; October, £15 1s 3d to 

‘15 28s 6d; and November-December, £15 1s 3d, c.f. and i. 

HEMP.— The market for Manila parcels underwent only slight 
change, business, however, ruling quiet, but with few sellers rates 
exhibited a firm tendency. Superior seconds, March-May, sold, 
£37; ditto, June-July, £36; good seconds, April-June, £34; fair | 
seconds, ditto, £32 15s to £33; good seconds, May-July, £34; fair | 
brown, April-June, £31; ditto, February-April, £31 1os,c.t. andi. | 
New Zealand continues in quiet support. 

SHELLAC.— There has been only a moderate anount of business 
stirring in spot parcels, at about steady rates, forward positions 
being more or less neglected. Gambier met a quiet sale, quota- 
tions, however, being steady. 

QUININE slow. B.and S. and/or Brunswick,on spot, quoted | 
1od per oz. 

INDIA-RUBBER.— Market steady. 
quoted 5s 7d per Ib. 

METALS.— The copper market manifested a downward tendency 
on business being resumed since the Easter recess last Tuesday, | 
this being continued until the middle of the week, mainly through | 
lower quotations cabled from New York; a desire for realisations | 
(which was quietly met) and scarcity of consumers’ orders, spot | 
standard declining to £66 5s, and three months £66 ros. After a 
somewhat irregular tone on Thursday and better buying support, 
values on balance marked no change, compared with the above. 
Tin was an uncertain market up to Wednesday, cash and near 
dates fluctuating down to £139, and forward, while relapsing at one 
time (to £134 7s 6d), rallied, to £135, sellers; but steadiness 
characterised Thursday’s movements, despite inadequate trade, 
spot Straits being finally fixed at £139 2s 6d; sellers, with three | 
months, at {124.178 6d. Leadquiet. English, £12 17s 6d to £13. | 
Foreign slightly easier, at £12 11s 3d to £12 12s 6d.  Spelter | 
steady. Ordinary brands, April-May, £23 17s 6d to £24; June- 
July, £23 15s per ton. Antimony remains at £35 to £36. Iron 
irregular, and Cleveland warrants lower. Quicksilver rules at last | 
week’s reduction, £7 7s 6d per bottle. 

OILS.— Linseed very strong, prices again showing a smart upward | 
movement. Spot, pipes, £19 10s; barrels, £20 2s 6d; April, £19 15s; | 
May-August, {20; September-December, £20 5s. Hull, naked, | 


Fine hard Para, on spot, | 


| advanced. 


London: Calcutta, spot, 41s; afloat, 41s; April, 
40s 6d; April-June, gos 6d; La Plata, April-May, 39s 3d. Hull: 
La Plata, spot, 39s 3d; April-May, 39s. To the Continent: 
Calcutta, April-June, 40s 9d; Bombay, April-May, 40s 3d. 
Quantity afloat from the East Indies, including cable advices, 
287,000 tons, against 472,000 tons in 1904, and 247,000 tons in 
1903. 

RAPESEED.—Very firm, and sparingly offered. Brown Calcutta, 
April-May, 36s, old terms; brown Cawnpore, March-May, old 


| terms, 36s; yellow ditto, April-May, 38s 6d; Ferozepore, 36s, old 
| terms. 


Quantity afloat from the East Indies, per last advices, 
3,000 qrs, compared with 1,000 qrs last year, and 12,000 qrs in 
1903e 

COTTONSEED firm, but business makes generally quiet progress: 
London, spot, £5 12s 6d; June, £5 13s od perton, sellers. Im- 
ports into London since January Ist, 23,640 tons, against 16,040 
tons in 1904, and 14,800 tons in 1903. 

POSTSCRIPT Friday Evening. 

SUGAR.—The home refined market remained in a slow state, 
and only a moderate business resulted in cubes and pieces, at 
unaltered rates. Lyle’s sugars 3d lower all round. Cane descrip- 
tions in quiet request, no auctions being held. Continental 
granulated proved slow of sale, at irregular and generally easier 
prices. J. H. and other first German brands, ready delivery, sold, 
148 63d to r4s 74d; R. A. V., 14s 7$d to 14s 84d; first marks, 
May, 14s 63d to 14s 9d; May-August, 14s 74d to 14s 11#d; June- 
August, 14s 9d to 15s; July-August, tgs9?d to 15s; and November- 
December, 12s 6d to 12s gd, f.0.b. Beet market active, but prices 
ruled irregular. May sold, 12s 64d, 12s 6d, and 12s 9d; June, 
12s 73d to 12s 8¢d; July, 12s 8$d to 12s 9$d; August, 12s 93d, 
12s gd, and 132s o#d; October, tos rofd to 1os 114d; October- 
December, tos 9d to 10s 11d ; and November-December, ros 84d, 
ros 8d, and ros 1o4d, f.o.b., Hamburg. 

GLUCOSE.—American liquid, on spot, ros 14d, and to arrive, 
7s od, c. f. and i. terms. 

COFFEE.—Sales quiet, steady. Futures dearer. 
done, 35s to 35s 3d; September, 36s to 36s 3d per cwt. 

JUTE firm, old crop being dearer. Native first marks, dock, 
Hamburg, sold, £18; ditto April-May, £18; first half August, 
£17; October, £15 5s, c. f. and i. 

HEMP.—Manila stronger. Fair seconds, April-June, sold, 
£33 10s; fair brown spot, £32 10s; ditto February-April, £32. 
Daet current, January-March, £31 15s; and ditto April, £31 5s, 
c. f. and i. 

METALS.—Tin ruled quiet, and prices easier on selling pressure. 
Straits, cash, closed, sellers, £138 7s 6d, and three months, prompt, 
£134. Copper lower, on realisations. Cash and three months, 
prompt, sold, £65 17s 6d. Lead steadier. English, £12 15s to 
£13; soft foreign, May, sold, £12 12s 6d. Spelter firm. Ordinaries, 
prompt, sold, £24. Iron, Cleveland, 52s cash, 51s 3d one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Santos, May, 





8 s a 

Inferior beef...... eeeuews eseeeee 2 10] Prime mutton ...........- «ccoee @ G 
Middling ditto...... Ceccccees -»» 3 6] Inferior veal....... coccecece cceee 4 0 
Prime ditto ....... anudecqumes 4 4} Middling ditto ............ qusque a 
Inferior mutton .......... sence. 6 LO GD ances audnedes wéenade oe 

. Middling ditto. .........e.eeeee- & Fy OEMs Fite cc ccacecccecse eccccce ee 
LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Dunbar Maincrop......... - 85s to 95s} Blacklands .............. 45s to 50s 
Lincoln Up-to-Dates ...... 60s to 70s | Jerseys (per Ib) ........ 3d to 4d 











~ GREAT NORTHERN RAILWAY 
COMPANY (U.S.A.). 


Five per Cent. Loan, 1879, 


A QUARTERLY DIVIDEND of one and three- 
quarters per cent. upon the Great Northern Rail- 
way Company’s PREFERRED CAPITAL STOCK 
will be PAID at this office, 15th May, 1905, to 
seckholders of that Company on :ecord at that 

ate. 

The Stock’ Transfer Books will be Closed at 
3 o'clock p.m., 29th April, 1905, and Re-opened 10 
o'clock a.m., 16th May, 1905. } 

JAMES J. HILL, P. esident. | 

32 Nassau street. New York, 

21st April, 1905. 


22 Abchurch lane, E.C., 
April 18th, 1905. 





CITY OF MONTREAL 


Consolidated Debenture Stock, 1932, and Three- | 

and-a-Half per Cent. Sterling Registered Con- | 

solidated Debenture Stock, 1942. 
COUPONS and INTEREST WARRANTS, due 

May lst, 1905, on the above-mentioned Loans will 
be PAID on and after that date by the Bank of 

Montreal, 22 Abchurch lane, E.C. 

be left for examination between the hoursof 10 and 

2 o'clock (Saturdays excepted) three clear days 

| prior to payment being made. 

on application.— For the Bank of Montreal, 





| PROVINCE OF QUEBEC 1874 EX- 
TENDED LOAN AND 1876 LOAN. 


Four per Cent. Sterling 


1905, on outstanding Bonds of the above-mentioned 
Loans will be PAID on and after that date by the 
Bank of Montreal, 22 Abchurch lane, E.C. 

Coupons must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted) 
three clear days prior to payment being made. 

Forms may be had on application. 

For the Bank of Montreal, _ 
22 Abchurch lane, E.C. A. LANG, Manager. 
April 18th, 1905. 


| The HALF-YEAR’S INTEREST, due Ist May, 


Coupons must 


Forms or 


A. LANG, 


| 
be had | 
| 
Manager. | 


$$ 


——$—$_—_—_$_—— 
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Banks, Xr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$400,000. 





SURPLUS 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon Bankers—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 





112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £676.000 
PAID-UP - - - - £300,000 
RESERVE FUND -_ - £25,000 


Credits issucd, Current Accounts opened, Con- 
signments of Preduce for Sale received, Advances 
made or Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS: 
STERLING RESERVE HELD iN LONDON AT 
ExcHaAnGeE of 2s per $¢ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
8,000,000 


$10,000,000 


Silver Reserve 





#18 .000,000 
Reserve Liability of Proprietors $10,000,900 
Court oF Directors aNnD Heap OFFICE In Hone 
Kone. 
Lonpon ComMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Car! Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 30th and December Slst. 

A. M@, TOWNSEND, ) Managersin 
Cc. S. ADDIS, f London, 
G. W. bUT'L, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 


Heap OFFicr, 
10 Clements lane, Lombard street, London, E.C 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
40 Wall street. 


Over 140 Branches in South Africa, 


New York Agency: 


Subscribed Capital £6,194,1UU, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £],562,500; Reserve F'und, £1,997,050, 


Boakp OF DIRECTORS, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G. Gerald W. E. Loder, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B, 
Hon. Sir Charlies W./Right Hon, Lord Welby, 
Fremantle, K.C.B, G.C.B, 
Frederick Greene, Esq.| 
This Bank grunts Dratts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Coiony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonvon OFrrice—64 Old Broad street. 





AD CORIO 5 oo vsnesssceserscavesec £2,000,000 
ET MME Kcinsccsianséibnnweesne kes 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,370,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epinevren. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas lane, Lombard street E.C. 


J. S. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ peace’ £1,078,875 0 0 
PRMAGH ORDA .oc05secacccceeee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ...........- rere 184,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittancea made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collsc- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SuBscrinEen, £500,000, 
Pain-vup, £400,000. RESERVE Fund, £232,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Franciscc, 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000 
PAID-UP.,..4£506,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 

{vor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardgon, 
BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Harz, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent, per 
annum and for shurter periods at rates that may be 
ascertained at the Head Cflice. 

No. 27 Clement's lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital ooocecisccscsscecs £400,000 
Uncalied: Capital 2.0060 .cc0scce0 100,000 
Reserve Fund...... Cbearenbaieenen 250,000 
Reserve Liability of Proprictors.. 500,000 


LONDON OFFICE—1]1 LEADENHALL 8T., E.C 
Bills on all the Australasian Colonies purchased 
or collected, 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wal! and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transier 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 


SS 
NT 


Paid-up, 21,000,000. 
RESERWE FUND... .. 


ES ST 


————7 
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Uncalled, £4,000,000. 
£1,030,000. 


GEORGE B. HART, Secretary, 


J. FERGUSON, Assistant’Manager, 


[HE BANK OF AFRICA 
(Limited), 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879. 
Head Office—113 Cannon street, London. 


Subscribed Capital.........cccccee £3,000,000 

PMMEPED ss vs. ccevorcvcrcesscssecas +» 1,000,000 

Reserve Fund........ Sarr 645,000 
DIRECTORS. 

W. FLEMING Buiaine, Esq., Chairman, 

RoBerT W. CHAMNEY, Esq. 

OWEN DUNELL, Esq. 

ARTHUR A. FRASER, Esq. 


Sir Micwaen EK. Hicks-Beacnu, Bart., M.P. 
RocHFoRT MAGurre, Esq. 

HERMAN B, Sim, Esq. 

Joun Youna, Esq. 

The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kiads of Banking Business in connection with 

SouTH AFRICA, 


Deposits received on terms which may be ascer. 
tained on application, 
R. G. DAVIS, Secretary and London Manager, 


Y 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £119,834. 

Head Office and Board of Directorr: MONTREAL. 
General Manager: B.S. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C, 
{nan Hon, LORD STRATHCONA 


cetera gene me 9 nepEINN ms 


London 


Ganwnltkes: AND MOUNT ROYAL, G.C.M.G, 


THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 





THE LONDON ae “' AUSTRALIA, 
« 
2 Old Broad street, E.C. 
Subscribed Capital .....ccccccccees 41,276,747 10 0 
RO i vsciass cca viceinseecccssuswues 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia, 

Drarts, LETTERS OF CREDIT, and CincULAR NOTES 
issued upon Branches and Agents. 

Bitis oF ExcHANGE on Australia NEGOTIATED oF 
sent for Collection. 

InTEREST?s allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BANK OF CALCUTTA, LTD. 


Heap OFrFicE—CaLouTra, 


Subscribed Capital ............ Rs, 15,00,000 
Paid-up Capital.........scseeee »» 10,00,000 
Reserve Fund ....Rs. 17,00,000 

Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 





THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,00C. 

With power toincrease to - - 4,000,000. 

Reserve Fund - : : . 130,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connecte 
with South Africa transacted on terms which may 
be ascertained on application, 

k, C. REYNOLDS, Manager. 


— 
—————_—_—_— rr 
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\Moscow Discount BANK, 
| MOSCOW. 
BALANCE-SHEET on 1/14 —_ ai 


1,068,100 84 


in hand ...... icdinianenimeniiel ‘ 
ss 264,140 41 


Cash at bankers 


ills discounted— 
a Bills with several endorsements 16,266,114 


(2) Bills with one signature against 
additional security in stocks 
ON BHATES, CtC.  cercvccccsercovece 


856,378 72 





i 


ances on Securities rs ie 8,903,372 09 
ee emmannnt and other Stock bearing - 
{MtEVESt......0ccerrerseseerceeeessessersereseee 1,768,553 95 
Foreign Bills ......--- rere 58,796 50 
Protested Bills ......ssesseseerseeeee siaceasas 18,561 00 
Mercantile Expenses to date ........ 76,684 21 
Furniture TO eo 29,600 59 
Gundry debtors .. .....ceeeesseceseeeeesseees 243,045 30 
Account of the Bank with their Tula 
MINED ca, cautery sccccnnasseccssuassvcanssesces 61,574 62 
Real Estate. .......sccesccrccscccess 768,843 51 
Doubtful Debtors ............ee.seeee 111,199 52 


Rbls. 30,494,965 23 
Rbls. epks. 





LIABILITIES, 














Capital Paid UP......cececeeeerrersersereeeees 4,000,000 00 
Reserve Fun ......ccrersercececcveresseeses 1,046,287 99 
Deposits— 
\| (1) In current accounts ........... se.e0 11,436,926 58 
| (2) At call and short notice ........... 182,139 00 
||_(G) For fixed periods wa. wins 5,036,830 10 
Bills rediscounted ...... esccoses esee 3690, 150 50 
Foreign ACCOUNEE  ........cessesccecoesseee 3,820,633 75 
Unclaimed Dividends.....-....6......cce00es 3.544 00 
Interest on Deposits Bae de iauate 232.155 89 
| Interest, Commission, etec., 1905...... 22,719 51 
RE MINNU SOIT oc cassec cv ose nethesstedeenos ve 5,520 24 
Tax on Special Account ............ 2,581 29 
Pension k'und 167,041 03 


Accounts of the Branch at Tula with 
WOME 6.5 cee denccnsepeseecsans , 
Receipts on Protested Bills and on 

overdue advances which had been 


SINNER “9.8 Vi8s.is it Gadus ceeuees 2,878 97 
Profit and Loss Account. . 292,806 98 
Rbls. 30,494,965 28 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
23th July, 1861.) 
Bankers to the New Zealand Government, 
LondonOffice—1 Queen Victoria street, London,E.C. 


CAPITAL. 
Four per Cent. Guaranteed Stock. . £1,000,000 0 0 
7,000 Preference Shares of) 
£6 13s 4d, issued to New Zealand - 400,000 0 0 
Government ) 
| Shareholders Capital 150,000 Shares 
|} at £6 lts 4d .. £1,000,000 0 0 
\}0f which amount, called up} 431,713 1 6 


£3 6s 8d per share, and paid at | 
3lst March, 1904 ) 

Uncalled £3 6s 8d per share.. 

Reserve Fund .. - ‘ 


500,000 0 0 

25,987 2 2 

£2,455,700 3 8 

Grants Drafts on all its Branches and Agencies, 

and transacts every description of Banking Business 
|| connected with New Zealand, Australia, and Fiji. 
{ JAMES BAXTER, Manager, 














NATIONAL BANK OF INDIA, 


LIMITED. 
Heap OFFIcE 

11 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy 
Newera Eliya, Zanzibar, Mombasa, Nairobi. 

SUBSORIBED CAPITAL .....+...++- £1,200,000 
Parw-UP CAPITAL .eceseseseeesss+ 600,000 
RESERVE FUND.......ece+eee2++6 500,000 

London Bankers—Bank of England; Nationa: 
Provincial Bank of England, Limited; Nationa! 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum, 


AFRICAN BANKING © 
CORPORATION, LIMITED 


Head Office : 





63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 

Reserve Fund....... caeneee 140,000 


Branches at the principal towns in South Africa. 


New York Agency: 
74 WALL STREET. 

Ali descriptions of Banking Business connected 
With South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager. 
— 





<r 
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THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 


ESTABLISHED 1880, 





Capital Subscribed -- Yen 24,000,000 
Capital Paid-up .. »» 18,000,000 
Reserve Fund .. 9,720,000 


Head Oftice YOKOHAMA, 


Branches and Agencies at— 


Bombay Liaoyang Peking 

Dalny Lyons San Francisco 
Honolulu Nagasaki Shanghai 
Hong Kong Newchwang Tientsin 
Kobe New York Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office : 120 Bishopsgate street Within, E.C 
YUKI YAMAKAWA, Manager. 


BANQUE RUSSO-CHINOISE, 
Telegraphic Address: “ Sinorusse.”’ 
Capital—Fully Paid up .. -» Roubles 15,000,000 

Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. .- Roubles 4,200,000 (about) 
HEAD OrricE: ST. PETERSBURG, 


3ranches and Agencies— Paris 
Batoum Khabarovsk Peking 
Biisk Khokand Port Arthur 
Blagowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Bombay Kobé Stretensk 
Boukhara Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodaté Moscow Tchougoutchak 
Hankow Moukden Tsitsikar 
Harbin Nagasaki Verchnéoudinsk 
Hongkong Newchwang Viadivostok 
Irkoutsk Nicolaieffsk Werniy 
Kaigan Ouliassoutai Yokohama 
Kachgar Ourga Zeikaia-Pristane 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C., 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


. - £1,500,000 
-. 750,000 
ee 250,000 
Head Office—97 and 98 Bishopsgate street Within, 
E.C. 
Branches and correspondents in all the principal! 
places of South America. 


Subscribed Capital .. 
Paid-up ” ee 
Reserve Fund 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertajned 
on application. 

ROBERT J. HOSE, General Man 


ESTABLISHED 1851. 
Current Accounts. % Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts. 


Advances made, 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
ppty 


Southampton Buildings, High Holborn, W.C. | 


Stocks and Shares bought | 





| present. 


751 
THE STOCK EXCHANGE. 


NOTICE. 

No_ member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 








SOUTH OF AUSTRIA RAILWAYS. 


The Board of Directors beg to inform holders of 
the Four per Cent. Bonds Series W, that PAY- 
MENT of the HALF-YEAR’S INTEREST, falling 
due on the Ist May, will be made from that date at 
the rate of ten franes per bond, at the following 


places :— 
Paris: MM. de Rothschild Freres. 
Lyons: MM. Cambefort; F. and C, Sainte Olive ; 


and MM. Veuve Morin, Pons & Co. 





SOUTH OF AUSTRIA RAILWAY 
COMPANY. 


NOTICE TO SHAREHOLDERS. 

Shareholders are informed that a GENERAL 
MEETING will be held on TUESDAY, the 30th 
May, at Ten in the Morning, in Vienna, Austria, 
at the Engineers’ and Architects’ Hall, 9 Eschen- 
bachgasse. 

ORDER OF THE DAY. 
. Report of the Board of Directors. 
. Adoption of the Accounts for 1904. 
. Partial renewal of Board of Directors. 
. Nomination of Auditors. 
tesolution concerning the working by the 
Company of the local railway of Mori-Arco- 
Riva (Lake of Guarda). 

By the terms of Art. 22 of the Statutes, the 
General Meeting is composed of all proprietors of 
at least forty shares, which must be deposited not 
less than a fortnight before the date of the Meeting, 
at any one of the following places :— 

Paris—At the Company’s Share Deposit Offices, 
26 Rue Laffitte. 

Lyons--MM. Cambeforte, F. C. Sainte Olive, or 
MM. Veuve Morin, Pons and Co. 

Vienna—At the Austrian Credit Bank, MM. 
S. M. de Rothschild; at the Credit Foncier of 
Austria, or at the Company’s Share Deposit Office. 

Budapesth—The Hungarian General Credit 
Bank. 

Trieste—Branch of the Austrian Credit Bank. 

Frankfort-on-the-Main—Oftices of the Disconto 
Gesellschaft. 

Berlin--M. S. Bleichroder; at the offices of the 
Disconto Gesellschaft; or with MM. Mendelssohn 
and Co. 

Hamburg—MM. L. Behrens and Son. 

Bresleu—The Silesian Bank. 

Munich—MM. Merck, Finck & Co. 

Basle—MM. Speyr and Co. 

Zurich—The Swiss Credit Bank. 

London—MM. N. M. Rothschild and Sons. 

Milan—The Lombard Deposit and Account Bank, 
or Italian Commercial Bank. 

Geneva—MM. Lombard, OdierandCo. 

A deposit Certificate and a card of Admission to 
the Meeting will be given in exchange for the 
shares deposited. 

Shareholders entitled to attend the Meeting may 
be represented by another Shareholder holding a 
written authority, and himself having a right to be 
In the latter case, the form of proxy 
printed on the card of admission must be filled up 
and signed by the Principal. Proxies must be 
presented at the latest on the 22nd May at the 
Company’s Share Office in Vienna. 

By Art. 55 of the Statutes, no Shareholder can 
have more that ten votes in his own name, nor 
more than twenty personally or as proxy, other 
Shareholders having a right to vote. 

THE BOARD OF DIRECTORS. 


OPWHe 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
NOTICE. 





The ANNUAL GENERAL MEETING of the 
Shareholders of the North British and Mercantile 
Insurance Company will be held in the Saloon of the 
Royal Hotel, 53 Princes street, Edinburgh, on 
FRIDAY, the 12th day of May, 1905, at 12 o'clock 
noon, in terms of the Charter and Acts of Parlia- 
ment. 

The Transfer Books of the Company will be 
closed on the 24th inst. and until the 14th May, both 
days inclusive.—By order. 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, E.C., 

18th April, 1905. 








- WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure G roups, and AN 


ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, 
All in strict accordance with the decision of the London Telegraph Conference of June- 


thereunder. 


and 5-Figure Groups, and all numbera 


July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application, 


DICTIONARY WORDS: All the various selections of these, so long in use, 


remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 


WHITELAW’s TELEGRAPH CYPHER Orrice, 39 Lombard street, E.C. ; 
church street, E.C.; Patmer, Howe & Co., Manchester; James 








SporTiswooDE & Co., Ltp., 54 Grace- 
MacteHosE & Sons Glasgow. 
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CENTRAL GEDULD GOLD MINING COMPANY, | 
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LIMITED. 


DIRECTORS’ REPORT | 


For the year ending 3ist December, 1904. 


| 
||} Submitted at the Second Ordinary General Meeting of Sharehoiders, held in the Board Room, 
Lancaster Buildings, Fraser Street, Johannesburg, on Wednesday, the 22nd March, 1905, 


at 11.45 a.m. 


To the Shareholders. OPERATIONS, 
GENTLEMEN, 






































Your Directors b« ul t their Report, togetl with that of t reners Reference is asked to the report of the General anager ¢ 
Manager, and the Ba cet and Revei and Expenditure “4 nt which gives you detailed information of the work effected durin Te 
the year ending Slst mber, 1904. So soon as an adequate supply of nnskilled labour was obtained, fair progress 

PROPERTY was made in sinking the two shafts, considering the nature of the ground 

‘hanged, and consists of mining ri , unde Peer roe : we 7 \ 

279 morgen, 454 square roods, equal 02°S45¢ The footave sunk was in the aggregate 772 feet, and the respective depths of 
farm Geduld, No. 174, District Bok rg, Wit- the shafts as at 3lst December last were as iollows: | 
nd properly secured to your Company. No, 2 (joint) Shaft . ; z a re ener | 

CAPITAL. No. 3 Shaft t 
The Capital youl mpal emains unchanged, and i ( g3 

Registered ‘ ‘ ste < ; : £400,00C SURFACE EQUIPMENT. ty 
ed £32 A plan i ‘hed to this report, which shows the position the two shaits 
ti serve i nd the | sand other surface equipmen y) iar erectea, i| 
I | 
| a UNSKILLED LABOUR. I} 
} ee a ee 
; I INANCIAL, : In order to secure a supply of imported unskilled 1 bour, rrancements were | 

— the Slst December, 1904, the cash position of your Company wa entered into with the Geduld Proprietary Mines to provide your Company with | 

ees Y the same as required from time to time, and, as a consequence, during August |] 
Cash on Deposi if Banl 4 i last. thie rrived on your property a certain number oi imported Chinese 
Balance of Sund ye DU 1itors Ui sit ff Coolies, since which date work has been conducted with this cl t labour. | 
I vin Hs sak ae eal car 4 re The litial cost of introducing these unskilled labourers, as the | 
es: Pere: ae =e a payme? heir wages, has been undertaken, the t insta y the 
™ ' t Proprietary mpany, on the understanding that your Compa etunds its |} 
he enditure for the yea der re > i e summarised as follows :— i _ ae , : ¢ +) 

F ia add ( coh : , ss ; proportion of these expenses month by month d © continuance of the | 
Shafts pe — £23.484 1 6 contracts under which the labourers have been « ed. 
Headgears s . : ; - "4 7177 l A substautially-built Chinese com} id, with tabl wildin , has been | | 
Machinery and Plant 22 11 11 ere d. whilst a manent hospital for the treatment of any sick Coolies will 
Surface Tramways es a , os os ‘ ; 50 ] be ¢ pl 
Buildings ba - .“% a i pai vis ; 16,032 2 10 
Tree Planting ‘x es ig + - es ae oe : me 8 MANAGEMENT. 

Furniture , Ag pu = - ss a ; = 119 15 ; 
can oan 1 Your Directors desire to record their appreciat of t nergetic manner 
5 Ries 241,208 16 6 | in w the General Manager, Mr H. 8. White, has carricd out his duties. 
wess Furniture and Live Stock and Vehicles transferred to the eo me , 
Geduld Proprietary Mines, Limited, and the North Geduld 
Gold Mining Co., Limited .. ea oe ae . Ke 881 9 8 DIRECTORATE. 
£46,407 > 10 You are asked to confirm the appointment of Mr W. A ( s; a Director « | 
REVENUE AND EXPENDITURE ACCOUNT our Company, in place of Mr Edmund Fraser, who has resigned his seat on 
. , seit ne ee ee t Board is al necessary for you to elect two Directors in place of 
Revenue—Interest .. ie . s) oe is 85019 } the Board. is also necessary for you to ele i ) 1 
Rent ts "os 15 6 Messrs B. Kitzinger and J. N. de Jongh, who retire in a rdance with the 
¥ » “. . e- ** ee ee - ) 2 . s } . 
. £3,907 14 9 provisions of the Articles of Association, but are eligible, and offer themselves 
07 14 9 
Less Expenditure— for re-election. 
Mijnpacht Licenses .. is i ci ne £140 10 0 : 
Directors’ and Auditors’ Fees, General Expen- AUDITORS, 
sm lea Office and London, Berlin and a a You are also asked to appoint Auditors for the ensuing vear, and to fix the 
fas tl a be bs si ee kas es ' remuneration of the retiring Auditors, Messrs J. Mackillican and Georg 
ansure 2e8 ay oe ee oe oe e- 20 S 2 Faces 
Farming Expenses .. ‘6 i és ; 24 223 ” : 
sa 5.594 4 8 M. FRANCKE, Chairman, 
£51310 1 | LEON SUTRO, Director. 
3alance to Credit from 1903 bss es ss 1.192 8 1 
? : : 5 , Johannesburg 
Balance to Credit carried forward to 1905 ps £1,505 18 2 , : = 
= 8th March, 1905. 
BALANCE-SHEET, 3ist DECEMBER, 1904. 
Dr. £ : a Cr. £osd 
To Capital 7 ba i vm gi Na £400,000 0 0 By Property... os ee os , ae os ; 205,145 19 0 

Less Reserve Shares Si $s ie + 75,000 0 O No. 2 (joint) Shaft (half cost) .. . .. £8,679 11 6 

: s - 325,000 0 O No. 3Shaft .. os oe oe a , oo 24,484 4 5 

Share Premium Account .. Ss bss Ja pe es . 131,250 0 O 33,163 15 ll 

100,000 Shares issued at £2 per Share. Headgear, No. 2 (joint) Shaft (half cost .. 5,286 16 10 
i 25,000 Shares issued at £2 5s per Share. Headgear, No.3 Shaft .. oe a a .. 10,168 14 7 
Sundry Creditors as - a is 76 4 3 16,065 11 5 
Saas Machinery and Plant Bh : - ‘ -. Bean O 6 
" ‘ 456.326 4 3 Surface Tramways.. on as : ss we .. 2,728 2 8 
Revenue and Expenditure Account ‘ Buildings  .. ee “ “ a a a .. 43,595 16 2 
Balance... ae ss Sa ee ise - es .. 150518 2 Well Sinking ; a ~ i Bs i es 124 16 0 
Tree Planting os Ps oy be ws as “s Bx 48 5 6 i 
| Furniture .. ie ea x ecg pas ga A ‘is 180 4 7 i 
| Witwatersrand Native Labour Association, Ltd. j 
| 44 Shares, 12s per Share paid and deposit of 25s per Share.. 81 8 0 i 
Insurance Premiums and Licenses paid in advance , és 120 7 7 
Sundry Debtors... we Me me a = i -s oor 8 @ ; 
Cash Account— ' 
Cash at Bankers.. “ bg . a -- 8215 O 
Cash on Deposit .. ae 7% cs = .. 93,669 11 10 
— — 94,498 6 10 
£457,832 2 5 £457,832 2 5 
wees |g ae 
F. W. DIAMOND, M. FRANCKE, Chairman, 
Incorporated Accountant, Secretary. LEON SUTRO, Director. 

We have examined the above Balance-sheet with the Books and Vouchers of the Central Geduld Gold Mining Company, Limited, and we certify that in our j 
opinion the Balance-sheet is a full and fair Balance-sheet, containing the particulars required by the Articles of Association, and properly drawn up so as to i 
exhibit a true and correct view of the whole of the Company’s affairs at the 31st December, 1904, as shown by the Books of the Company. 

T. R. HADDON, ) 

Johannesburg, JOHN MACKILLICAN, Auditors. 

17th March, 1905. Incorporated Accountants, } 








